





THE INTERPRETER OF BUSINESS 


BUSINESS FORECASTS FOURTH QUARTER 


HE MINING industry of America 
T: moving the raw materials of 
Victory out of the good earth and 
into action. Here is the raw begin- 
ning of tanks and ships, planes and 
guns. 

Powerful International Trucks 
help speed mining’s colossal part in 
the war — moving ore for weapons, 
coal for power. 

In the hard-coal country, moun- 
tainous dumps of waste, genera- 
tions-old, are being reworked, 
sometimes with as high as 80 per 
cent salvage. International Trucks 
are moving these mountains to the 
collieries, day and night, for their 
tremendous yield of rediscovered 
coal. 

In the strip and deep-mine areas 
—where such fighting metals as 
iron, lead and zinc are literally 
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chewed out of the earth —Inter- 
nationals take their 20-ton loads 
from gigantic power shovels, over 
makeshift roads, putting America’s 
raw materials into the fight. 

These Internationals are rugged 
trucks. They’re brothers under the 
hood to the International Half- 
Tracks that are fighting on foreign 
fronts, powered with the same 
famous International Red Diamond 
engine. 

The stamina and dependability 
these Internationals are demon- 
strating in the mining industry ex- 
plain why—in the ten years before 
the war—more heavy-duty Interna- 
tional Trucks were sold than any 
other make. 


INTERNATIONAL HARVESTER COMPANY 
180 North Michigan Ave., Chicago 1, Ill. 
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NEW TRUCKS—NOW! 
The government has au- 
thorized the manufacture 
of a limited quantity of 
trucks for essential civilian 
hauling. International is 
building them in medium- 
duty and heavy-duty sizes. 
See your International 
Dealer or Branch now, and 
get valuable help in mak- 
ing out your application. 
Don't delay! 
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BACK THE ATTACK— 
BUY WAR BONDS! 
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How to run a business 
with blank pap 


VERY person in the United 
States is affected in one 


way or another by the paper 
shortage. Paper must be con- 
served. Yet, in the face of this 
emergency, the paper work of 
business is heavier than ever 
before. Business requires—and 
is consuming more paper. 


There is a practical way for 
business to reduce consump- 
tion and waste of paper —and 
at the same time do it profitably 
by simplifying many office opera- 




































































tions so that time is saved, man- 
power conserved, labor lightened, 
errors reduced, and office 
routines speeded up. 


This can be done by the use 
of Multilith Systemats, a devel- 
opment new to general busi- 
ness, but which is already 
providing invaluable services 
to businesses large and small, 
to Government offices—and the 
Armed Forces. 


A Systemat is an inexpensive 
paper-like master sheet. It 





carries your forms (constant 
information) for purchase 
orders, job tickets, shipping 
documents, etc., etc. in repro- 
ducing ink. Variable informa- 
tion is written or typed in on 
this Systemat. It then becomes 
the master sheet to go onto a 
Multilith Duplicator to pro- 
duce the dozen, score, or hun- 
dreds of copies needed—each 
copy an original, black-on- 
white, permanent facsimile — 
all from blank paper. 


| MULTILITH DUPLICATING SAVES BY:— | 













1.Reducing need for 
Printed Forms. 


2. Reducing Stationery In- 
ventories. 


3. Eliminating Obsoles- 
cence of Forms. 


4. Permitting Consolida- 
tion of Several Forms 
into a Single Form. 


cipal cities of the world. 


TRADE-MARK REG. 
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Multi raph 


SIMPLIFIED BUSINESS METHODS 


Systemat, Muitilith and Multigraph are Registered Trade-marks of Address 


5. Avoiding Wasteful“Over-Runs’’. 
6. Maintaining Legibility. 


7. Preventing Discards because of 
“Errors in Copying’’. 


8. Utilizing Both Sides of Paper. 


9. Using Inexpensive Paper Stocks. 


10. Dispensing with Carbon Sheets. 


=x Let a Multigraph man explain the broad scope of Systemats and how they enable 
business to replace shelves of printed forms with stocks of blank paper. Phone 
the nearest local office or write Addressograph-Multigraph Corporation 
—Cleveland 17. Sales offices with service and supply departments in all prin- 
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At four hundred miles an hour, in the high dome of 
the night, a fighter pilot can’t risk distraction by glare 
from his many-faced instrument panel. 


So Black Light lamps made by Sylvania reveal the 
fluorescent-treated instrument dials at any intensity 
the pilot wants. There is no glare, no tell-tale glow 
to be picked up by ack-ack batteries or enemy 
night fighters. 


This development is one of Sylvania’s many war- 

time assignments. Like all of them, it is being dis- 
charged in a way to earn a reputation for manufacture 
to one standard—the highest anywhere known. 


The postwar car is one of the many places 
where similar application of Sylvania Black 
Light might well be used in the future. 


Eliminating instrument-panel glow, with- 
out putting the driver in the dark about 
speed, gas supply and so on, it can mean 
even greater safety in night driving. 


For the present, of course, such good 
things must remain in the realm of future 
possibilities. But you can count on this: 
when they come, they will be made to a 
single standard — and that the highest any- 
where known. Sylvania Electric Products 
Inc., Executive Offices: 500 Fifth Avenue, 
New York 18, N. Y. 


~SYLWANIA 


ONE STANDARD—THE HIGHEST ANYWHERE KNOWN 





BUY WAR BONDS 
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What's Ahead 


TeST-TUBE TRIUMPH 


The lowly peanut has been test-tubed 
into so many things lately that it may soon 
rival King Cotton itself. Today peanuts go 
into the making of clothes, paint and bombs, 
for instance, as well as into foods. And the 
end of experimenting along this line is 
nowhere in sight. 

Next issue we will bring-you an up-to- 
theminute round-up of the new uses to 
which the peanut is being put. The story, 
called “Test Tuse TriumeHs WITH THE 
Peanut,” is by Ross L. Holman. 


"MY BIGGEST MISTAKE" 


Another big feature scheduled for our 
October 15 issue is a behind-the-scenes in- 
terview with Gustav S. Eyssell, managing 
director of the world’s largest theatrical 
enterprise—Radio City Music Hall and the 
Center Theater in New York. 

Eyssell is the fourth business leader to 
tell the story of his “Biggest Mistake”—a 
mistake that proved to be the turning point 
of his whole career. As reported by Albert 
Fancher, Eyssell’s account not only makes 
fascinating reading, but also reveals a blun- 
der that anyone can profit from. 


NEW USES FOR COAL 


Known to man for centuries chiefly as a 
source of heat, coal is now blasting its way 
into the laboratory on a huge scale. Next 
issue we bring you the story of the myriad 
new uses that are ‘being developed for this 
ages-old material—uses that are expected to 
play a large role in tomorrow’s “Chemical 
Age.” 

The story is called, appropriately, “Coat 
Finns Many New Uses,” and is authored 
by H. Eugene Dickhuth. 


OPPORTUNITIES 


Next issue our big Opportunities depart- 
ment really “hits the jackpot.” Not one, but 
12 distinct “small capital” opportunities 
will be surveyed. 

The story is “must” reading for anyone 
interested in substantial profits in return 
for a limited investment. 


RELIEF PITCHER 


In April, four years ago, officials of the 
Cook Electric Co. of Chicago invited Walter 
C. Hasselhorn, an industrial engineer, to 
survey its plants. Hasselhorn accepted—and 
officers of the company sat back and waited 
for another “routine report.” 

Maybe everything wasn’t as rosy as it 
might be, but the game was going their 
way, wasn’t it? What was there to worry 
about? Nothing! 

Not until Hasselhorn made his report. 
What he said so startled the company’s 
directors that it took them six months to 
recover, when they promptly asked him to 
step into the game as relief pitcher. 

Next issue we'll bring you the whole 
story. It’s called “Reiter PitcHer,” and is 
authored by James Abell Wright. 
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Readers Say 


BUNGLING? 


Your editorial “More Roosevelt Bungling: 
WPB” in your September 15 issue has just 
been read. Here was a chance for big busi- 
ness men to prove the point you so often 
make, that the men of big business are so 
capable; that the strictly governmental men 
—the New Dealers—are not. Nelson was a 
big business man. So was Wilson. Mr. Krug, 
strictly a government man, is already dem- 
onstrating that he has greater strength, less 
jealousy, and more administrative ability 
than either. 

You shout to the high heavens if big busi- 
ness men aren’t put into important wartime 
posts, complain against Roosevelt if they 
show the highly competitive, non-co-opera- 
tive spirit of such business men while in 
government posts, and are automatically 
suspicious of more capable government men, 
such as Krug, when the President is com- 
pelled to stop the nonsensical bickering of 
the big business men. 


Yours for a more co-operative spirit.— 
Georce P. Metcatr, Jr., Los Angeles, Calif. 


“MY BIGGEST MISTAKE" , 


This series of articles is a novel idea. 

I have seen some mighty smart people 
make some awful blunders, and I often tell 
my children and employees not to be dis- 
couraged because they make mistakes, but 
that they should not make the same ones 
over again. 

Forses is a great magazine and we all 
enjoy it very much in our organization.— 
C. W. Warnock, Bucyrus, Ohio. 


CONGRATULATIONS 


May I add my paean of praise to the 
chorus of congratulations you received on 
passing your 50th milestone journalistically. 
I refer to your issue of May 15. 

It is over 25 years ago since I first read 
Forses when I was president of the Pub- 
licity Club of New South Wales. I have 
seen Fores grow in strength and service. 

I agree with you entirely that we “old- 
sters” should give way to the younger men. 

I hope that you and my friend Grenville 
Kleiser will long be spared to continue your 
usefulness—Georce FitzPatrick, Sydney, 
Australia. 


COMMONSENSE 


The August 15 issue of your splendid 
magazine has more good commonsense in it 
than all the other magazines I have read.— 
J. A. Daucuerty, Nashville, Tenn. 


PROVEN RIGHT 


It gives me pleasure to read the present 
comments of your subscribers. I still re- 
member how many were so shortsighted 
about 10 or 12 years ago and criticized you 
because of your attitude toward the Admin- 
istration. You have been proven right in 
practically all of your statements—J. M. 
Levin, Kansas City, Mo. 
























Five minute furlough! 


That's their word for it... five minutes of 
forgetfulness, a brief blackout of boredom, a flash- 
back to home and what they fight for! Every day 
away makes every letter mean more. Write often. 
Write V-Mail. 

V-Mail is the only chance that millions of 
men overseas, and more going each day—have 
of getting letters fast and fresh. Ordinary mail 












may take months to arrive. If everybody tried 
to use Airmail, there wouldn't be planes enough 
to carry it. But V-Mail packs hundreds of letters 


ona single film strip, light enough soa million 


letters can be carried on one plane to the point ed Mail 
nearest their destination, processed, delivered —_ 
fast, personal, and private ...Get V-Mail forms = | 
anywhere, Or write for a sample packet of six, — 
with our compliments. Address below . | eS 


PITNEY-BOWES POSTAGE METER CO. 
1781 Pacific Street, Stamford, Conn. 


: Originators of Metered Mail, world’s largest manufacturers of Postage Meters, 
which print postage for business mail . . . now devoted to war production. 
















2-LINE 
Editorials 


By far the biggest dividends paid hy 
American industry are tax dividends 


Jobs shortly will be in demand, 


Governmental subsidies lead to  gyb. 
serviency. 


Wholesale wage advances would cour 
wholesale inflation. 


Our New Deal could appropriately be 
labeled: “Made in Germany.” 


One assured post-war boom: Building, 
Dewey is doing well. 
Much may happen before November, 


Banker Winthrop W. Aldrich’s substi- 
tute for the Bretton Woods plan has 
much merit, 


He is practical; America’s conferees 
were theorists, no match for foreign 
statesmen. 


Nazi's plant for wholesale extermina: 
tion of Poles invites wholesale revenge. 


Bumptious bureaucracy is digging its 
grave. 


Faithful workers will get reward; un 
faithful ones, the gate. 
lands are over 


Be warned: Farm 


priced, 


Constructive criticism excels destruc: 





























tive criticism. 
Retribution awaits Argentina, 


Why should CIO propaganda get pref: 


erence over mail to marine fighters? 
France is regaining national esteem. 
In unions are—strife, strikes. 

Automotive outlook is inspiring. 


Dispose of war-built Government: 


owned plants. 


American industry will experience 
enough competition from other cour 
tries. 
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“Magnesium makes heavy work light” 


Take such a commonplace thing as a bus! Suppose mag- 
nesium is used in its construction, what will that mean besides 
the fact that it is vastly lighter? (Magnesium’s weight is 
only one-fifth that of iron.) 

Well, to be brief, passengers will get a more com ortable 
tide, a cheaper ride, a quicker ride to their destinations. 
Operating Companies will make more profit. 

Because, by eliminating useless weight it will be possible 
to add conveniences that were simply out of the question 
before—air conditioning for instance....Starting and stop- 
ping, which take up so much of the time spent on a bus will 
be much quicker — and smoother,...The savings on gaso- 
line, oil, tires, engine wear, will be very material indeed. 

Not just in transportation, but in manufacturing, in busi- 
ness, in the home, similar elimination of useless weight 


through magnesium means priceless savings in time, in 
energy, in money. That is why Revere has added magnesium 
to the other metals it fabricates for American industry. With 
more than one hundred and forty years of accumulated 
experience in working with metals—we’re the oldest in the 
country—we are particularly well fitted to help develop the 
many applications of magnesium for its wide range of uses. 


At Baltimore, Md., we are already producing magnesium 
plate, sheet, rod, bar, tube, forgings and extruded shapes. 
And in connection with the war effort, we have acquired 
a vast amount of practical knowledge regarding the strength, 
safety and workability of this marvelous metal. This in- 
formation is at your disposal for the asking. Just write to 
Revere Copper and Brass Incorporated, Executive Offices, 
230 Park Avenue, New York 17, N. Y. 


REVERE COPPER AND BRASS INCORPORATED 


POUNDED BY PAUL REVERE IW (607. 
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FABRICATORS OF COPPER, BRASS, MAGNES UM, ALUMINUM, BRONZE AND STEEL 

















Southern Hands Have Learned New Skills 











HOUSANDS upon thousands of Southern workers 

are going to school today, Their classrooms are 
great shipyards... airplane plants...steel and aluminum 
plants...powder factories...arsenals...war-busy plastic 
and chemical industries...where they are learning the 
myriad skills of modern industry. 


And on the trains and tracks, in the offices and shops 
of the Southern Railway System, we're learning new 
skills too ... how to move more tons of freight, more 
thousands of passengers. 


SOUTHERN RAILWAY SYSTEM 


The Southern Serves the South 





We're learning how to do our job more efficiently 
than ever before. 

So, after the war, when you “Look Ahead—Look 
South,” you'll see an army of strong, capable, level- 
headed American workers— including plenty of highly 
skilled craftsmen—pulling together to make the South- 
land’s dreams come true. 


SrneaT E. Moree 


President 
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“WITH ALL THY GETTING, 


Henry Ford Again Startles 


The venerable daddy of the automobile industry, Henry 
ford, although 81, continues to startle. While the automo- 
tive industry has been predicting price advances of 20% to 
30% for post-war cars, Detroit reports Ford is planning a 
$500 car—substantially less than pre-war figures. Also, this: 
“| have been thinking about raising wages for some time. 
And I am going to do it as soon as the Government will 
permit me.” Twice before Ford inaugurated spectacular 
wage increases: In 1914 to a $5-a-day minimum; in 1929 
to $7. 

Years ago Ford supplied half the automobiles manufac- 
tured in America. But during the last decade and longer 
one General Motors unit alone, Chevrolet, has outsold Ford, 
and the Chrysler Corp. has held second place. The decision 
of the Ford Company to institute drastic action is, therefore, 
understandable. 

The industry keenly awaits actual results, especially in 
view of Mr. Ford’s age, the death of Edsel Ford, and the 
departure from the management of foremost Ford execu- 
tives—although grandson Henry Ford 2nd is regarded as 
an able, most energetic up-and-comer. 


* 
Make certain your goal is worthwhile. 
* 


Small Investors’ Rights Upheld 


“Unconstitutional.” That is the verdict of New York State 
Supreme Court Justice Koch regarding the law railroaded 
through the State Legislature in the closing days of last 
session. This writer, as president of the Investors Fairplay 
League, urged Governor Dewey to veto the measure, on the 
grounds that it was discriminatory, deprived small investors 
of their fundamental rights. The law demanded that a 
stockholder owning less than 5%, or $50,000 worth of a 
company’s stock, must post a bond for the cost of any suit 
against a corporation and for all expenses incurred by de- 
fendants, including attorneys’ fees. 

Extracts from Justice Koch’s ruling: 


The constitution is the bedrock of American democracy. . . . The 
primary question is whether the statute deprives the plaintiff of 
property without due process of law or denies him the equal pro- 
tection of the law in violation of the Federal and State constitutions. 
... To require security in amounts such as have already been applied 
would, in practical effect, be to deprive a plaintiff of his cause of 
action. His cause of action is a property right. . . . The denial of 
the right to be heard unless security therefor is furnished in advance 
is a deprivation of property without due process which the funda- 
mental law of the land forbids. 


Admittedly, “strike suits” often have been brought 
against corporations by stockholders dug up as clients by 
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GET UNDERSTANDING” 


Fact and Comment 


By THE EDITOR 


mercenary, unscrupulous lawyers. But this law wasn’t the 
cure. It was essentially class legislation. 

Managements and directorates of corporations have too 
often proceeded on the assumption that they could do as 
they pleased, that the real owners, the stockholders, were, 
in practice, though not in theory, impotent to enforce re- 
dress. Altogether apart from legalities, it is the bounden 
duty of those controlling investor-owned enterprises to 
recognize that stockholders are rebelling against being 
“dumb, driven cattle,” that they will not much longer re- 
main content to be treated as they have been treated, con- 
tent to be bossed and over-ruled by managements, direc- 
torates, simply because those in power have the machinery 
for mustering up overwhelming numbers of proxies. 

Ways and means must be devised to change the status of 
stockholders, to implement their theoretical rights as own- 
ers, and to enable them to become as effective an influence 
in our political economy as organized labor and organized 
farmers have become. 


Outlook For Our Railroads 


“How do you read the outlook for our railroads after the 
war? Some people fear they will suffer a serious slump.” 
When I put that question to Presidenc R. B. White, of the 
Baltimore & Ohio Railroad, he replied: 

“As the country goes, so will go the railroads.” 

He added: “Our economic history shows that our rail- 
roads have always prospered during periods of active build- 
ing and other construction. The expectation is that the 
whole construction industry will experience a boom when 
materials become available. If this occurs, then the roads 
should do very well.” 

Which sounds sensible. 


* 
Fame is the froth of achievement. 
* . 


New Tax Plans Encouraging 


Three comprehensive plans to overhaul America’s present 
system of income taxation have been unofficially formu- 
lated, each embodying very substantial relief for stockhold- 
holders from the existing unjust method of double taxa- 
tion. Federal legislators show signs of having become con- 
verted to the necessity of removing, or at least ameliorating, 
taxes which have practically killed the issuance of new en- 
terprise capital. The definite prospect is that the next Con- 
gress will act constructively, regardless of whether Candi- 
date Roosevelt or Candidate Dewey becomes President. 

The three new plans have been issued by the Committee 


9 








for Economic Development (prepared by Economics Pro- 
fessor Harold F, Groves), Twin Cities Research Bureau, 
Beardsley Ruml and H, Christian Sonne (for the National 
Planning Association). In a penetrating analysis, the Na- 
tional City Bank of New York summarizes thus: 


Corporation income Present Twin Ruml-. 
taxes: Law CED Cities Sonne 
Normal and sur- 

EE Secs ee MOY Repeal 4O% Repeal 
Excess profits tax 95% Repeal Repeal Repeal 
Tax on undistrib- 

uted income .. None Possibly None 16%-—New 
Franchise tax... None None Nene 5%-—New 


All three urge repeal of the present capital stock tax law, 
the declared value excess profits tax, the penalty tax on 
consolidated returns, dividend receipts subject to tax. Re- 
garding dividends, which are first taxed before distribution 
and again taxed on receipt by stockholders, the CED and 
Ruml-Sonne recommend that they remain fully taxable 
after receipt, the Twin Cities Plan favors 40% exemption. 


All three plans [comments the City Bank] stress the importance 
of a post-war tax program that will give incentive to business ex- 
pansion, particularly the growth of small business enterprises, The 
plans are unanimous in condemning the unfairness and retarding 
effect upon investment of the present double taxation of corporate 
income, first as income to the corporation and then as dividend in 
come to the shareholder. . . . 

At the present time corporations are subject to a combined normal 
and surtax rate of 40% and an excess profits rate of 9%... . 

In the proposals with respect to individual income taxes, all three 
plans recommend—either in general language or specific rate sched- 
ules—-maintenance of a broad base and high standard rate, but 
some moderation from the existing wartime rates. The Twin Cities 
plan proposes a new Federal tax of 5% on all retail sales, with no 
exemptions, but offers as an alternative a higher schedule of in- 
dividual income tax rates in case the sales tax is not adopted. 
Neither of the other two plans recommends a sales tax. 


Since few who have given the subject thought are now 
attempting to justify double taxation, the outlook is that 
this harmful, iniquitous impost will not be retained under 
peacetime taxation, 

* 
To gain freedom, grant freedom. 
. 


War Profits Lean 


Some labor leaders have tried to spread the hallucina- 
tion that corporations are reaping fat war profits. The re- 
verse is true, over-all. Take the Chrysler Corp., as typical 
of big companies called upon to switch almost completely to 
war work. President K. T. Keller, in a timely booklet, “Big 
Figures Don’t Mean Fat Profits,” cites these facts: 


In the five years prior to Pearl Harbor (1937-1941 inclusive) 
profits averaged $8.47 per share of stock per year--and this stock 
is the property of some 50,000 different people. In the two years 
since Pearl Harbor (1942-1943) profits averaged $4.46 per share per 
year. In the five years prior to Pearl Harbor, out of each dollar of 
sales the corporation had left about 544 cents. In the two years since 
Pearl Harbor, 23< cents. Result: Less than half the pre-war profits 
per dollar of business done. 

During the two war years of 1942-43, Chrysler Corp. paid out in 
taxes more than $80,000,000. Result: Stockholders get only half as 
much in wartime as they got out of the automobile business in 1940 
and 1941. 


Every American—as well as every human being inhabit- 





ing the United Nations—-should feel protoundly ind 

to the amazing achievements of American industry, 
would hardly be an exaggeration to declare that Ameri 
industry has saved ‘civilization. 


CIO's Political Intimidation 


Will the intimidation perpetrated by C1O’s Political Ag 
tion Committee help or hurt Candidate Roosevelt’s bid tp 
remain in the White House for a total of 16 years? The 
PAC reputedly coerced Mr. Roosevelt in his selection of g 
Vice-Presidential running-mate. The record reveals that jt 
has sought to coerce employers with whom the CIO hg 
union agreements into making contributions. Notoriously, 
it has striven to intimidate political candidates. Also voters, 
Under duress, it has intimidated vast numbers of Wage 
earners to fill its political treasury. 

Many signs and symptoms indicate that freedom-lovyi 
American citizens, in and out of organized labor, resent 
this new brand of labor overlordism. Maine’s election re 
turns embody a stinging rebuke to PAC’s interference there, 
Palpably, President Roosevelt’s shortsighted coddling of 
labor leaders has intoxicated them with a sense of al 
mighty power to subject all, from the highest to the lowest, 
to arbitrary dictation, Whom the Gods would destroy they 
first make mad. No impartial observer can doubt that labor 
leaders of the Sidney Hillman stripe have become obsessed 
by mad notions of omnipotence. That their pride presages 
a fall, if not in November, later, may be accepted as certain, 





One Management Goes On Strike 


The old-established concern of Lawrence Brothers, Ster- 
ling, Ill, which was called upon to switch from peace to 
war orders, having filled all its war contracts, has closed 
down, with this explanation to its employees: 

“We have no plans for future re-opening, and certainly 
if post-war manufacturing is to be done under present con 
ditions with a hundred Washington bureaus issuing thou- 
sands of orders, each duly threatening the manufacturer 
with large fines and long imprisonment for any unwitting 
violation, and with the Government taking more than nine 
tenths of any money he might make, then we shall con- 
gratulate ourselves on being out of business.” 

President E. F. Lawrence, Jr., adds: 

“Should the post-war picture, however, produce a more 
favorable climate for private enterprise, we can cherish the 
hope that some time in the future we may again have the 
pleasure of being associated with some of you and working 
together for our mutual profit.” 

You and I would do well to ask ourselves whether “a 
more favorable climate for private enterprise” is more likely 
to be brought about by perpetuation of the New Deal Ad- 
ministration or by the election of a new administration his- 
torically friendly to private enterprise, prosperity, self-sup- 
porting employment. Never did the United States suffer 
such an unconscionable period of depression as under the 
New Deal. It has been consistently and censoriously anti- 
business, anti-savers and investors, anti-free enterprise. 
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NEW TRUCKS AVAILABLE 


The Government has authorized a 
limited number of new Dodge Job- 
ri i a 
See your Dodge dealer at once for 
trucks to fit your job. See him, too, 
for dependable truck and car 
service by trained mechanics using 
factory-engineered parts: 


DODGE DIVISION OF 
CHRYSLER CORPORATION 


Job-kated 
TRUCKS 


Fit the Job...Last longer 


America Will Never Forget the Splendid War Record of Its 4,500,000 Trucks...and Their Millions of Drivers...on the Vital Home Front! 
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Washington Outlook 


HE final quarter of 1944 appears 

destined to rank as one of the 

really “big moments” in the his- 
tory of this nation. 

Before December 7, marking three 
years for U. S. in the world’s biggest 
and fiercest war, German collapse and 
unconditional surrender are almost 
unanimously regarded as inevitable. 

On November 7, in probably the 
most perplexing national election ever 
held in this country, around 40,000,- 
000 Americans at home and a substan- 
tial number of the over-4,000,000 in 
overseas battle zones will decide be- 
tween an unprecedented fourth term 
for their wartime President and a new 
Administration under Governor Dew- 
ey. Republicans are improving their 
“fighting chance” to overcome odds 
that remain on Roosevelt. 

Almost everything in Washington 
revolves around these two portentous 
events. Prospective defeat of Germany, 
however, overshadows the hard fact of 
hard going still ahead to knock out 
Japan. Likewise, limelight on the 
Presidential campaign dims another 
contest nearly as important for con- 
trol of representatives in Congress, 
with chances favoring a GOP margin 
of about 25 seats. 

Washington thus will approach 1945 
with the dual job of relaxing restric- 
tions and reconverting part of U. S. to 
peacetime living on one hand, of stiff- 
ening wartime rules and strengthening 
fighting power to destroy Japan on 
the other. There is also the real possi- 
bility that this enormous undertaking 
will come under the two-way control of 
a Republican House of Representatives 
and a Democrat President. 

Some argument has been advanced 
that, with Japan still fighting, the 
gradual transition to ways of peace 
will be easier than if the broken axis 
crumbled simultaneously. This is 
somewhat similar to the view that a 
Republican House would restrain ex- 
ecutive excesses of a fourth term. The 
combination of part war and part 
peace is as incompatible as Republi- 
cans and Roosevelt. 


In the meantime, several definite by- 
products of the elections and the slug- 
ging surge of the Allies are on the 
fourth quarter assembly line. 

1. Wage controls will be relaxed 
this month and the Little Steel For- 
mula circumvented. Fight for higher 
base pay to meet higher living costs 
now is complicated by production cut- 
backs that will eliminate higher over- 
time rates and put most labor back on 
a 40-hour week. It would take a 30% 
boost in base pay to give a 48-hour 
man the same “take heme” when he 
returns to 40 hours. No raise of such 
dimensions is in prospect. 

2. Around 10% of industry now 
working on war orders will be turned 
around and ready to go on peacetime 
items by the end of the year. But total 
war orders now on the books will be 
slashed by at least one-third within a 





The Economists Poll 


OLLED by Forbes in this 22nd 

quarterly forecast of business 

conditions, leading economists 
are practically unanimous in regard- 
ing reconversion difficulties as indus- 
try’s “most pressing economic prob- 
lem” for the balance of the year. As 
one economist puts it: “The problem 
will be to get civilian production go- 
ing fast enough to prevent consider- 
able unemployment and a pessimistic 
popular psychology, which together 
may initiate a down cycle and danger- 
ous political moves.” 

Our forecasters anticipate little in- 
crease in civilian production this quar- 
ter, however, with a corresponding de- 
cline in war goods+output. Says one 
expert: “Reconversion will be slow 
due to lack of government planning 
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month after Germany capitulates, Mog 
war plants have some kind of advance 
notification already. 

3. A big push starts at once to ge 
more surplus government goods moy. 
ing into civilian channels. Small bygj. 
ness is promised some preference 
through Maury Maverick’s Smalle 
War Plants Corporation. Close to 
$500,000,000 worth of property is the 
present certified surplus inventory, 

4. At least 2,000,000 war workers 
will have to find new jobs before 
Christmas. At least twice that many 
more will be in the job market before 
next Spring. There will be a little 
spotty unemployment late in the quar. 
ter but demand for help will continue 
sharp enough to absorb this initial 
phase of the change-over and postpone 
the real job problem until next Spring. 

5. A “lame duck” Congress will re. 
sume debate on many unsettled and 
controversial issues of human and bus- 
iness reconversion by mid-November 
—travel-home pay for war workers, 
unemployment pay for long Federal 
jobholders, anti-discrimination legisla- 
tion, etc. However, it is unlikely that 
much will be done until the new Con- 
gress convenes in January. 


—GENE Ross. 


and legislation. Industry will be left 
to reconvert as best it can.” Another 
observer, more optimistic, expects to 
see reconversion legislation completed 
during the quarter. 

Most of the experts are of the opin- 





tic 





ion that the nation’s manpower situa- 
tion will be generally easier, “with 
some bottlenecks remaining.” In gen- 
eral, they make this proviso: “Assum- 
ing the German war ends during the 
quarter.” 

‘As to unemployment, the econo 
mists are more or less in agreement 
that there will be some increase. One 
view: “Widespread but not serious un- 
employment will result from cutbacks 
in war contracts, reconversion and re 
turn of veterans to former jobs.” And 
another: “The quarter will probably 
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be marked by considerable labor dis- 
turbance evidenced by lay-offs due to 
cutbacks, strikes (wildcat and official) , 
and demands for basic hourly wage 
increases, etc.” 

With a few dissenting, our forecast- 
ers are of the opinion that prices will 
remain stable or move slightly down- 
ward. Says one: “Expect continued 

ice control during reconversion. Im- 
proved techniques learned during war 
will help manufacturers hold down 
costs on civilian products. Further in- 
fation appears unlikely before the end 
of both wars.” 

Wages, the experts predict, will tend 
to swing upward. One comment: “Ex- 
pect the Little Steel Formula to be 
broken eventually, resulting in basic 
wage increases all along the line.” 

Many of our forecasters foresee an 
imminent break in the Little Steel For- 
mula, and one feels that “wages will 
rise in strongly unionized fields 
through political action.” On the other 
hand, he expects non-unionized wages 
to decline, especially farm labor. 

Prominent among the favorable fac- 
tors cited by the economists for next 
quarter is the fact that—unlike World 
War I—there is not only an awareness 
of the need for reconversion planning, 
but actual steps are also being taken 
before it is too late. Other outstanding 
factors on the favorable side include: 


FAVORABLE 


1, “End of European war in sight.” 

2. “Continued absence of effective 
inflationary pressure.” 

3. “Bi-partisan approach to interna- 
tional problems.” 

4. “Business less backward about 
post-war planning than the Govern- 
ment.” 

5. “Growing sentiment for reducing 
profits taxes.” 

6. “Dewey’s 
good prospects.” 


political gains and 


UNFAVORABLE 


On the unfavorable side of the 
ledger, the following factors stand out: 

1. “Pressure of labor for higher 
wages,” 

2. “Insufficient reconversion plans.” 

3. “Difficulties of adjusting world 
markets and international trade.” 

4. “Decline in business and employ- 
ment during transition period.” 

5. “Continued high taxes on corpo- 
rations and individuals.” 

6. “Danger of re-election of Roose- 
velt.” 


OCTOBER 1, 1944 












2) 


B. C. Forbes Forecast 


HE current quarter promises to 
bring big events. Among them: 
Termination of war in Europe. 
Spectacular victories in the Pacific. 
But temporary reverses in China. 
Light will come on how co-opera- 
tion among the principal United Na- 
tions is likely to shape up. 
Prospects are that the end of the 
quarter will find the over-all war situ- 
ation very greatly improved. 


WHAT TO EXPECT AT HOME 


The dominating domestic event is 
the November election. 

Whether Candidate Roosevelt or 
Candidate Dewey will win cannot be 
foretold. Latest polls show Dewey 
gaining, but still lagging behind. 
Should hostilities cease in Europe be- 
fore the balloting, Governor Dewey’s 
chances would be enhanced since so 
much emphasis has been placed by the 
Democrats on the importance of con- 
tinuing Roosevelt in his role of Com- 
mander-in-Chief. In any event, the ac- 
cepted signs are that the new Congress 
will contain more Republicans. 

Perhaps the most important eco- 
nomic development will be President 
Roosevelt’s action on wage increases. 
Will. he flout his own peremptory 
“hold-the-line” injunction? Will he de- 
cide that such a step would win labor 
votes? No further blanket wage in- 
creases to ‘highest-paid industrial 
unions are demanded by strictly eco- 
nomic considerations, since the pur- 
chasing power of such union members 
is above all pre-war standards. But 
political may outweigh sound consid- 
erations. 

Inflating of wages would stimulate 
national inflation, might incite later 
disaster. 

[The National Industrial Confer- 
ence Board reports that the average 
hourly earnings of all wage earners 
in manufacturing industry rose to a 
new all-time high of $1.072 in July, 
an increase of more than 5% above 
last year, over 41% higher than that 
of January, 1941, the Little Steel for- 
mula base. | 


The coming three months should 
bring substantial progress in formu- 
lating reconversion plans by business 
and the Government. 

Also, plans for disposing of huge 
surpluses of many materials accumu- 
lated by the Government for the needs 
of our armed forces. 

Public opposition to expanded Gov- 
ernment competition against investor- 
owned enterprise may become more 
widespread. But should the New Deal 
score a sweeping victory, it would un- 
questionably strive to extend this form 
—as well as many other forms—of 
National Socialism. Fine-sounding pre- 
election reassurances, such as those 
proclaimed by the New Deal’s Acting 
Chairman of the WPB, Bureaucrat 
J. A. Krug, would probably go by the 
board—few intelligent citizens have 
become convinced that the New Deal 
leopard would conscientiously seek to 
change its spots. 


OUTLOOK FOR BUSINESS, STOCKS 


After attempting to appraise inter- 
national and domestic facts, factors, 
trends, what deductions are impelled 
concerning the outlook: 

For business? 

For securities? 

Some employment dislocation will 
be natural, increasing in intensity as 
more and more war contracts are can- 
celled. I do not apprehend, however, 
that anything serious will occur this 
year. 

(Looking farther ahead, after a pe- 
riod of unsettlement of perhaps some 
duration, America would seem des- 
tined to enter a period of unprece- 
dented prosperity—provided free en- 
terprise is preserved.) 

The same comments could be ap- 
plied to the stock market. I look for 
no sensational slump when Hitler 
hoists the white flag, but, rather, for 
less recession than generally antici- 
pated. Later, stock “averages” seem 
likely to reach much higher levels than 
today’s—with, however, very wide dif- 
ferences in performance by different 
stocks. 
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Are We Running 
Out of Metals? 


By JAMES C. WILSON 


Here are the startling 


facts about our mineral 


prospects after the war 


PONSORS of the mineral stockpil- 
~ ing bill now before the Senate ig- 

nore the fact that what this coun- 
try has to guard against in the future 
is not merely a possible temporary 
shortag. of refined metals in the event 
of an emergency, but a drastic perma- 
nent scarcity of basic underground ore 
reserves, With the exception of mag- 
nesium, molybdenum and one or two 
others, this country’s metallic ore re- 
serves are beginning to run danger- 
ously low. 

The unreasoning indifference of the 
general public in this matter is in 
sharp contrast to the anxiety felt by 
experts who have made a study of the 
facts. 

William L. Batt, Chairman of WPB, 
said in Chicago not long ago: “The 
United States is passing from a coun- 
try of plenty to a country of scarcity 
in the field of metals and minerals.” 

For a number of years, the Mining 
& Metallurgical Society of America 
has been trying, without success, to 
focus public attention on the need for 
a sound, long-range national mineral 
conservation policy. In recent months, 
Senator Lodge and others outside of 
the technical mining fraternity have 
taken up the cry. 


PRESSURE GROUPS ACTIVE 


Meanwhile, a national mineral poli- 
cy, dictated by various pressure groups, 
is in the making, and it is not a con- 
servation policy. If adopted, it will 
commit this nation to a mineral pro- 
gram of “Buy American—until there 
is nothing left in America to buy.” It 
will provide stockpile insurance against 
a possible war in 1965 or thereabouts 
by exhausting underground reserves 
which are our only tangible insurance 
against all the unprovoked attacks that 
may befall this nation from now on. 

For this reason, it seems pertinent 
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to inform the readers of Forses Mag- 
azine as to what they may reasonably 
expect when the results of the several 
current studies on the subject are re- 
leased, The conclusions expressed here 
should be weighed in relation to the 
obvious fact that mineral deposits are 
non-renewable resources—that there is 
only one “crop” of ore in a mine, and 
once it has been “harvested,” that 
mine is done for. The reader may 
judge for himself whether it is suffi- 
cient, in working out a national stock- 
piling and mineral program, to con- 
sider only the next 25 years and as- 
sume that the long-range future will 
take care of itself. 


CRISIS APPROACHING? 


At normal peacetime rates of pro- 
duction (assuming that the war will 
end within two years), it is estimated 
that our known iron ore deposits of 
present commercial grade will be 
worked out in less than 30 years, our 
bauxite (aluminum ore) deposits in 
six to eight years. 

Our known copper deposits are good 
for only 25 to 30 years, zinc for 15 to 
18 years, lead for 12 to 15 years. We 
have hardly enough tin, platinum or 
antimony to put in your eye. 

As for the ferro-alloys—those high- 
ly essential metals used in the making 
of steel—we’re already scraping the 
bottom of the shaft in all but molyb- 
denum. Our underground reserves of 
vanadium of present commercial grade 
will last five to eight years, tungsten 
about five years, high-grade manganese 
five years. We have practically no 
chromium or nickel to speak of. 

Many metals—like oil today—will 
be on a drastic scarcity basis long be- 
fore the time limits given above, be- 
cause a rate of production large 
enough to supply the demand cannot 
be maintained from the few remaining 
sources of supply. 

When the big open-pit iron mines 
of the Mesabi Range in Minnesota 
play out—and experts give them only 
10 to 12 years more—the rate at which 
we can produce iron will be cut just 


about in half. Six of our 12 major 
copper-producing districts have passed 
their zenith and are on the decline 
The Tri-State zine district, which a. 
counts for about a third of our total 
production of that metal, has a life ex. 
pectancy of only seven or eight years, 

Nowhere in the U. S. are there up. 
developed deposits big enough to take 
the place of any of these when they 
are gone, 

Many Americans still say: “But what 
about all the undiscovered mineral 
wealth in this country that is still wait. 
ing to be found? Why, we've hardly 
scratched the surface yet!” 

The truth is that we have not only 
scratchea the surface—we've ripped 
and torn it all to the devil. 

There is no “discovery rate” of any 
of the important metals in the U. §. 
any more. There are only occasional 
little finds, The last really important 
lead discovery occurred in 1886, be- 
lieve it or not! There have been no 
significant discoveries of either copper 
or zinc in more than 20 years. 


LESSER METALS SCARCE, TOO 


As for the ferro-alloys and lesser 
metals, even our desperate wartime 
search, stimulated by high prices and 
government aid, turned up less than 
half a dozen finds of any significance. 

“No important mineral region, or 
region that might have mineral possi: 
bilities, in the United States remains 
to be explored,” says Dr. C. K. Leith, 
Minerals Consultant of WPB and 





leading authority on reserves. “The 
mineral geography of this country is 
now thoroughly understood.” 

It is true that thousands of scat: 
tered little individual deposits stil 
await the prospector’s pick in_ this 
country, just as there are now thow: 
sands of scattered little “one-horse” 
mines, each pouring out its tiny trickle 
to swell the mighty flood of metals with 
which we expect to bring our enemies 
to their knees. However, the over 
whelming bulk of that flood comes 
from the big mines. Our terrific mod 


ern rates of consumption have put the 
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jittle deposits and the little mines, 
yhich used to be so important, dis- 
tinetly in the Mickey Mouse league. 

All the thousands of “little mines” 

together account for less than 
10% of our total metallic ore produc- 
tion. The remaining 90% comes from 
less than 200 enormous ore deposits 
concentrated in the 40-odd chief min- 
eral-producing regions of the country. 
One single copper mine in one of these 
deposits—the Utah Copper Co.’s great 
open-pit producer at Bingham—has 
produced more copper in the last 40 
years than all the “little mines” in the 
U, $. have produced since Columbus 
arrived. 

Despite the unquenchable optimism 
of the typical Western prospector, our 
chances of turning up huge new de- 
posits to take the place of these 200— 
or even of half a dozen of them—when 
they are gone, is exceedingly remote. 
The fact is that we know, within fairly 
accurate limits, just what we have left 
in the ground that we can depend on, 
and that knowledge adds up to a series 
of drastic long-term scarcities of every 
important metallic ore except molyb- 
denum and magnesium. 


SEVEN REMEDIES 


What can we do to minimize these 
scarcities and postpone the evil day of 
complete exhaustion of our reserves? 
Several obvious measures suggest 
themselves at once. 

First, every effort should be made 
still further to improve the efficiency 
of our mining and refining processes, 
so as to achieve the maximum eventual 
recovery of ore, and of metal from 
that ore. 

Second, all battlefield scrap that be- 
longs to us, including salvage from 
Lend-Lease materials, should be re- 
covered and brought back. 

Third, all surplus metal stocks on 
hand at the end of the war should be 
removed from the market and frozen 
in the form of stockpiles, for the triple 
purpose of (1) discouraging extrava- 
gance and waste; (2) providing a per- 
manent above-ground metals reserve 
againet “the next emergency”; and 
(3) preventing a disastrous and costly 
post-war collapse in the domestic min- 
ing industry. 

Fourth, substitution of the more 
plentiful lighter metals should be en- 
couraged in industry, wherever this is 
possible, to save steel, copper, lead and 
zinc for uses in which these heavier 
metals alone will serve. This trend is 
already well under way and it will gain 
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momentum as the heavier metals be- 
come increasingly scarce. However, we 
should not wait for this. 

Fifth, the war-inspired program of 
exploration and investigation should 
be continued and expanded after the 
war. We should know, as nearly as 
possible, exactly what we have left that 
we can depend on. 

Perhaps it is not out of place to 
suggest here, as a sixth point, that any 
practical plan for discouraging future 
wars is also a plan for saving mineral 
resources, Such a plan might well in- 
clude a ban on shipping scrap metal 
to any nation which intends using it 
to break the peace! The subject of 
post-war mineral controls to preserve 
peace might well be thoroughly inves- 
tigated, as a means of conserving both 
minerals and human lives. 

Seventh, we should learn to utilize 
our enormous known deposits of low- 
grade material, hitherto regarded as 
valueless. We have low-grade deposits 
of iron (taconite) and aluminum clay 
sufficient to last this country for cen- 
turies, but these cannot be processed 
commercially with our present equip- 
ment or by any known method of tech- 
nology, although metallurgists have 
been working on them for many years. 
We have also modest reserves of low- 
grade manganese, chrome and other 
lesser metals that offer possibilities of 
commercial exploitation if more effi- 
cient technologies can be worked out. 

But let’s not shut our eyes and as- 
sume complacently that all we have to 
do is to turn our technologists loose 
on these “vast” low-grade reserves and 
everything will be all right from now 
on, It isn’t going to be that way at all. 


When a nation is reduced to the 
extremity of exploiting mineral de- 
posits of this type, it is definitely 
“picking up the crumbs.” We shall 
find ourselves under a tremendous eco- 
nomic handicap when our high-grade 
deposits are gone. Experts think that, 
before the bulk of our sub-marginal 
reserves can be commercially exploit- 
ed, we must have a rise of from 200% 
to 500% in the price structure for 
metals. It takes no imagination to 
visualize what this will mean to the 
nation, in terms of economics, man- 
power and standard of living. 

Obviously, the above-suggested mea- 
sures alone will not give us, over 
a long period of years, the cheap and 
plentiful supply of metals required, 
either to support our peacetime econ- 
omy or to insure for this nation the 
permanent national security we desire. 

Still more is required. Regardless of 
the clamor of the “mining Senators” 
and the “Buy America” bloc, the fu- 
ture welfare of this nation demands 
that we look increasingly to foreign 
sources of supply for those minerals of 
which our domestic reserves are lim- 
ited. 

This does not mean that the domes- 
tic mining industry must shut up shop. 
It does mean that when the ore is 
gone, all the subsidies in the world 
won't put it back! It means that, re- 
gardless of the political and interna- 
tional complications involved, we must 
find ways, through the normal, legiti- 
mate channels of international trade, 
to augment our rapidly disappearing 
reserves of the industrial metals and 
minerals on which our ecenomy and 
our national security depend. 


Helicopter Delivery 


HELICOPTER delivery service moved 
from fiction into fact recently when 
Filene’s, Boston, launched the first 
commercial helicopter flight from its 
Cambridge, Mass., warehouse to its 
Belmont branch store. 

Packages carried in the first flight 
included mail, war bonds and a spe- 
cially designed costume, “the helicop- 
ter dress of tomorrow,” created by 
Miss Claire McCardell and modeled 
(right) by Mrs. Betty De Vries. 

Hard-to-get items in the plane’s car- 
go were auctioned off to the highest 
war bond bidders after arrival at Bel- 
mont. Among the items included in the 
shipment were an electric fan, an elec- 
tric alarm clock and a pair of nylons. 
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Bruce Barton: 


“My Biggest Mistake’ 





This is the third in a series 
of stories by business leaders 
concerning their “biggest mis- 


take.” Next issue: G. S. Eyssell. 











OST of us are more than willing 
Mi: parade our accomplishments. 

That is only human. Yet it’s a 
wise man who sees his errors and 
makes the essential corrections in him- 
self. And it’s almost axiomatic that we 
learn more from mistakes acknowl- 
edged and made right than we ever 
can from perfect acts. 

Bruce Barton, president and guiding 
light of Batten, Barton, Durstine and 
Osborn, one of the oldest and largest 
advertising agencies in the country, 
learned a way of living from a wise 
man, a philosophy that has since bene- 
fited him greatly. As a youth, making 
his stand in the publishing business as 
assistant general manager of P. F. 
Collier and Son, Barton was a man of 
energy and impetuosity. As he says, 
“It was well nigh impossible for me to 
sit, sit, sit, and wait for things to hap- 
pen. I found it necessary to force the 
issue. Impatient as | was, any lapse 
of time bothered me almost to distrac- 
tion until many times I jumped right 
into something before it was ‘set’ and 
upset the whole deal. 


LESSON IN PATIENCE 


“It was my father-in-law, Charles P. 
Randall, who demonstrated the error 
of my ways. It was an exceedingly 
simple demonstration, and yet it has 
stayed with me and tempered all my 
acts. Randall was a highly respected 
member of the Chicago Board of 
Trade during the early part of this 
century. He made his fortune in the 
grain and livestock speculation, the 
basis for many a legend. No, he wasn’t 
one of the Robber Barons, although 
his advice and counsel were frequently 
sought and highly regarded. There 
were often days and weeks that he en- 
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As told to BILL LAZAR 


gaged in no transactions whatsoever, 
biding his time and studying the situ- 
ation until he was certain that what- 
ever step he took would be the right 
one. | must admit I envied him .. . 
but it took a game of cards to show 
me the advantages of waiting. 

“One evening I watched Randall 
play three rubbers of bridge. The cards 
were really against him that night, 10 
hands in sequence and not a bid in 
any one, But he sat tight and finally 
was dealt a hand that was a knockout. 





Harris & Ewing 
Bruce Barton 


Yes, he played it very well . . . he got 
everything possible out of it, plus a 
little more, I think. A lesser man might 
have taken a chance earlier in the 
game and lost heavily, but by waiting, 
Randall showed his wisdom and won 
in the end. 

“That was the way Randall conduct- 
ed his business affairs. He never forced 
anything. But when things started com- 
ing his way, he pressed his advantage 
to the limit and seldom failed to come 
out ahead. His method of watchful 
waiting was, of course, accompanied 
by an acute knowledge of all modify- 
ing conditions. But, mainly, he had the 


virtue of patience and taught me there 
is no substitute for correct timing, 

“My impatience had been my great. 
est drawback until that time. But 
thanks to Charles P. Randall I learned 
a well-taught lesson which has since 
served me well.” 

And indeed it has served him well 
in a fruitful career of writing, adver. 
tising and public service. Success, the 
implicit trust of his associates and 
clients and many honors have come to 
Barton. In addition to being the au- 
thor of three best-selling books, “The 
Man Nobody Knows,” “The Book No.- 
body Knows,” and “What Can a Man 
Believe?” he served three years, 1937. 
40, in Congress as Representative from 
the Seventeenth New York District. He 
holds the honor of National Presiden- 
cy of Alpha Delta Phi Fraternity and 
is trustee of Berea College, the Insti- 
tute of Crippled and Disabled, New 
York, and the Presbyterian Hospital 
and its affiliates of New York. Barton 
is also a director of the State Street 
Investment Corp. of Boston and the 
Commerce and Industry Association 
of New York, besides his manifold 
duties as chairman of the board of the 
Advertising Federation of America. 


APT QUOTATION 
“Arthur W. Shaw, a good friend of 


mine,” says Barton, “carries a card 
with him wherever he goes. He had 
a number of them printed so that he 
might never be without one. The 
statement printed on that card might 
well sum up what I mean by watchful 
waiting: Destiny makes the wise de- 
cisions; A. W. Shaw the foolish ones.” 
In the rush and scurry of wartime 
operating conditions, what with can- 
cellations and renegotiations and the 
scarcity of help and a hundred and 
one other problems, Bruce Barton’s 
way of working might well be borne 
in mind by the harried executive. Wait 
until you’re ready to act. You'll know 
the time when it presents itself. As 
Barton so aptly puts it: “There’s no 
substitute for correct timing.” 
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they are needed. 


So it’s up to you to know elementary first aid 
and the most common signs of disease. 


O YOU KNOW what to do for illness or acci- 
dent before the doctor comes? 

It’s mighty important these days. Doctors are 

busier than ever and often can’t come the minute 


his. 


below. 


"But, Doctor, can't you 
get here sooner?" 


Most of all, of course, you can help yourself — 
and your doctor —by keeping well. And if any 
unusual or persistent condition develops, consult 
your doctor early. You will save your time and 


Meanwhile, check up on the important points 








1. Can you take a temperature? 


Fever thermometers are easy enough 
to use. The mercury should be well 
shaken down. Leave thermometer un- 
der tongue at least three minutes. 

Normal is 98.6°. Any person with a 
temperature much above this level 
probably needs medical attention and 
should go to bed. 





2. What are common danger signs? 


Sore throat...skin rash...chills, fever 
and aching... persistent or severe ab- 
dominal pain are often signals that pre- 
cede a real illness. If one or more of 
these symptoms are present, it’s best 
to consult a doctor. 
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3. Do you really know first aid? 


That first aid course you once took 
won’t do you much good in an emer- 
gency unless you still know it. Why not 
brush up on the Red Cross First Aid 
Manual? Metropolitan’s booklet, “First 
Aid,” is helpful, too. 

Don’t neglect your medicine cabinet. 
It’s good to check regularly to see that 
it’s fully equipped. 








4. Can you treat shock? 


First, lay the patient on his back. 
Second, keep the patient comfortably 
warm. Third, if the patient is con- 
scious, give a stimulant—a teaspoon of 
aromatic spirits of ammonia in half a 
glass of water, coffee, or tea. If uncon- 
scious, let him breathe aromatic am- 
monia or smelling salts. 


CAUTION: Do not give stimulant 
while patient is bleeding severely, if he 
has a head injury, or a strong pulse and 
red face as in sunstroke. 
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5. Do you know how to call a doctor? 


If it’s illness, the doctor wants to 
know signs and symptoms as accurately 
as you can tell him, how long they’ve 
lasted; the patient’s temperature. 

In case of an accident, describe the 
injury; what you’ve done; the victim’s 
apparent condition. 

With the help of your intelligent de- 
scription, the doctor can offer sugges- 
tions, decide how urgently he’s needed, 
and foresee what equipment he will 
need. 
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7 Major Post-War 





Sales Problems 


A sales expert sizes up 
the problems and offers 
solutions. “Must” reading 


LARENCE FRANCIS, president 
C of General Foods, recently stated, 

“We are right on the edge of 
the greatest marketing era in all his- 
tory.” In this post-war marketing era, 
sales managers will have a tremen- 
dous responsibility—that of keeping 
our factories and businesses producing 
at today’s record pace, and selling the 
merchandise to the public. For we 
can’t go back to 1940 sales; they won’t 
be’ good enough. 

The sales picture, post-war? Here 
are four broad phases: 

1. The pre-war peak of national in- 
come was about $100,000,000,000. 
Economists say that, post-war, this na- 
tional income must be $140,000,000,- 
000, an increase of 40%. Such a na- 
tional income will maintain prosperity 
and provide high-level employment. 

This means selling 40% more goods. 
How can this be done? With 40% 
more salesmen? Or the same number 
of salesmen, but each selling 40% 
more goods? The best answer: Better 
salesmen selling more per man. 


MUST REDUCE COSTS 


2. Also, the economists say, “We 
must réduce costs in order to reach 
mass markets.” This is easy to say, 
hard to do. For example, auto makers 
predict their prices will be 25% to 
30% higher, due to increased wages, 
higher costs of materials, etc. Also, 
unions are calling for a 35-hour week 
at 40-hour pay. 

3. After World War I, the work 
week was from 48 to 54 hours. Post- 
war it may be 40 or 35. Already, in 
many industries’ business, the rule is 
“Saturdays off,” so that this further 
reduces a salesman’s selling time. 

4. Finally, there will be much 
keener sales competition post-war. 
Not only will old companies be back 
in their respective markets; there will 





By CY NORTON 


be new competitors. Expanded war 
production facilities will allow many 
concerns to break over into each 
other’s field. For example, it’s said 
that Henry Kaiser will be making au- 
tomobiles; Goodyear, aircraft; Fire- 
stone and Goodrich are already in the 
retail store field; Ford is planning to 
make refrigerators, washing machines 
and electric stoves. Competition will 
be intense. 

That appears, in brief, to be the 
sales picture post-war. Two conclu- 
sions seem obvious: 

1. Post-war will represent a tre- 
mendous sales opportunity, but— 

2. Post-war will not be a bed of 
roses. It will bring many baffling sales 
problems. 

What are sales managers doing 
about these problems? In general, 
they’re really digging in, doing hard, 
constructive work, coming up with 
some good answers. Many are not just 
reviewing past plans, but are actually 
starting from scratch and making new, 
farsighted, original programs. 

Here are seven major points now 
being considered by these sales man- 
agers, and case histories of what is 
being done: 


1. The Sales Program. Recently a 
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“And to the Government of the United 
States | bequeath a booklet entitied 
"How to live within one's income!'™ 


group of sales executives was asked, 
“How many are planning a post-war 
program considerably different from 
your pre-war sales program?” Over a 
third raised their hands and others 
were not far enough along in their 
planning to answer. Actually what is 
being done? 

(a) Market research. A majority of 
companies today are doing more or 
less market research, but some are not 
utilizing their salesmen in this work. 
An outstanding example is that of 
Lily-Tulip Co. of New York, where 
each salesman, under guidance, carries 
out his own territorial research in 
great detail. Two things happen: 
First, the company gets the benefit of 
the salesmen’s ideas. Second, the re- 
search “sells” the salesmen on_post- 
war opportunities in their individual 
territories. 

Both results are important. 


THE SALESMAN'S JOB 


(b) Analyzing the salesman’s job. 
In some respects a salesman’s job 
post-war will be different. Before a 
salesman can be expected to do an 
effective job, he’s got to know what 
he’s expected to do. 

(c) Creating a new selling tech- 
nique. Will a new sales technique be 
necessary? Not necessarily, but wher- 
ever possible it might bring great 
advantages. For example, a metal prod- 
ucts company has concluded that post- 
war competition will call for a differ- 
ent kind of selling. Instead of saying, 
“What metal do you want?” this com- 
pany will train its salesmen to survey 
customer requirements and then, “Fit 
just the right kind of metal to your 
individual needs.” 

(d) Sales materials. How many pre- 
war “sales materials” are still avail- 
able? Will they be usable post-war? 
The Armstrong Cork Co. took in- 
ventory, found it would take two years 
to produce all the materials required 
post-war. Obviously it would be im- 
possible to wait two years, so they 
broke down the clascifications into 
what would be needed within a month, 
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FIGURE 
FACTORY 


In the forging of figures which go into reports 
for the guidance of top management, there’s no 
accounting instrument to equal the Alphabetical 
Tabulator. 

Mass production? There’s no other way to get a 
hundred lines of accounting information every 
minute, hour after hour—each line with as many 
as a hundred figures on it. 

Understandable reports? There’s no other way 
to get English wherever you want it — words 
that need no de-coding— words anywhere you 
want them on the report. 

Versatile output? There’s no simpler way to get 
a wide number of different management reports 
and accounting records, automatically, from one 
machine. 

This unequalled “figure factory” serves top ex- 
ecutives by the thousand, in business, in the Army 
and Navy, in government. It can serve you, too, 
through its proven ability to save manpower — 
by helping smooth the flow of materials, by 
speeding payroll production, by keeping inven- 
tories tuned to current needs. 

Get the whole story, won’t you? Just call the 
nearest Remington Rand office, or write us at 
New York 10, New York. 
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what within three months, what within 
six months, within a year, and finally, 
what could wait until the second year. 

2. Where are we going to get post- 
war salesmen? Most companies are 
planning—or hoping—that pre-war 
salesmen now in the Armed Services 
will return. But many won’t. Some 
may be killed or incapacitated. Some 
may get other offers. Some may stay 
in the Army. 

Here is a situation common to many 
organizations: (a) With young men 
in the Armed Services, the sales or- 
ganization is over-balanced with older 
men. (b) More salesmen will be need- 
ed post-war than pre-war. 

There are, of course, two sources for 
salesmen: One, the plants, offices, 
dealers, etc. Second, men from the 
Armed Services. Most sales managers 
are thinking in terms of returning sol- 
diers and sailors, etc., but it’s surpris- 
ing how little is usually done to build 
real desire in these men to want to re- 
turn to the former employer. 


SALESMEN IN SERVICE 


One company has an outstanding 
program in this respect. The president 
writes each man once a week and each 
letter is personally addressed, not a 
fill-in. Employees and office friends 
rotate in writing each man, so that 
three or four letters go out each week 
to each soldier. A weekly bulletin also 
is mailed. These salesmen know that 
they’re being thought about, that the 
company’s making plans for them 
post-war. 

Another point. What will be the at- 
titude of returning service men? A 
recent survey brought out two inter- 
esting answers: “We want no priori- 
ties” and “Nobody can push us 
around!” 

3. How can you get the right sales- 
men, the real producers? Less than 
10 companies out of 30 recently con- 
tacted are planning to use any form 
of aptitude tests for selecting salesmen. 
Some 20 will still rely on personal 
evaluations of the prospects. 

4. Compensation. Compensation of 
salesmen will be unusually important 
post-war because there will be great 
competition for good salesmen. That’s 
why 50% out of an audience of 80 
sales managers raised their hands as 
indicating that they are at present “re- 
viewing their compensation plans.” 
Some companies have already installed 
new compensation plans. A vacuum 
cleaner manufacturer will have half as 


many salesmen as pre-war, but pay 
twice as much to get men that are 
worth the extra money. 

A machinery manufacturer will 
change from commission to salary plus 
incentive because his salesmen pre-war 
sold cheap, low-profit items almost ex- 
clusively. This was good for the sales- 
men, not for the company. The new 
compensation plan is expected to sell 
a wider range of products, keep all 
mills running full, and so increase 
profits. 

One insurance company will pay 
salaries, something revolutionary in 
this field. The company feels that sal- 
ary will interest higher-type men, re- 
duce turnover, and allow better control 
of selling. 

5. Sales Training. In a group of 30 
sales managers representing a variety 
of businesses, 30% stated that they 
had used Sales training pre-war but 
60% will use such training post-war. 
With greater competition ahead, sales 
training may pay real dividends in 
extra sales and profits. For trained 
salesmen always will out-sell untrained 
men. 

Maybe salesmen will insist on train- 
ing! Here’s an actual case. An ex- 
marine 23 years old was recently hired 
by a manufacturer, put in the office 
and factory for six weeks, then told 
to go out and contact customers. In a 
week he threw up the job because he 
said, “I don’t know what it is all 
about.” A few days later he told a 
sales manager, “I came to you because 
I heard you have an excellent course 
on selling. In the Army I learned the 
value of training and I know I'll be a 
better salesman if you tell me what to 
do and how to do it.” 


RETRAINING SALESMEN 


Another .real problem is that of re- 
training old salesmen. It’s usually a 
bit difficult to get old-line salesmen to 
accept training. So-called refresher 
courses, however, can do a great deal 
towards refurbishing old sales tactics. 

Then returning service men can 
stimulate interest in retraining. For 
example, a discharged soldier was re- 
cently interviewed in a large room 
where there were several older sales- 
men. They overheard the soldier say, 
“After what I have been through for 
15 months, there isn’t any civilian job 
I’m afraid of. I like people and I want 
to sell. And I’ve got three years lost 
time to make up!” The sales manager 
states, “This certainly made the other 


salesmen sit up and listen. That’s their 
competition post-war!” 

6. Distribution Outlets. Post-war 
we're going to need real friends in the 
field to sell our products. In many 
cases dealers and jobbers were ignored 
and neglected during the war. It will 
take time to re-mend these fences, A 
recent survey shows that 70% of 3] 
leading companies in the country are 
today intensifying and strengthening 
dealer relations. This is being done by 
house organs, printed advertising, 
booklets, letters from presidents and 
sales managers, personal calls, etc. 

Also—many companies are already 
signing up new dealers to replace ones 
out of business, to replace weak con- 
nections, cover new territory and take 
care of population shifts due to war. 


BIGGEST HURDLE 


7. Reducing Distribution Costs. This 
seems to be the biggest stumbling 
block of all. Out of 80 sales managers, 
15 said that they are “studying how 
to reduce distribution costs.” But only 
seven have actually found answers. 

The Edison General Electric Ap- 
pliance Co. is expected to announce 
soon a new idea in merchandising. 
It’s an “enfranchised outlet,” licensing 
contractors and builders to sell com- 
plete Hotpoint Kitchens in one pack- 
age and to get them paid for through 
one over-all mortgage on the house 
and fixtures. 

The Harry Ferguson Co. of Dear- 
born, Michigan, was able to save 5% 
in transportation costs by building 
special cars to take three times as 
many units as could be put on flat cars. 

A machinery manufacturer changed 
its mark-ups as follows: Formerly it 
allowed jobbers 30% mark-up on all 
products. Henceforth it will allow 30% 
mark-up on machines carried in stock 
by the jobber, but only 10% on 
heavy equipment sold direct from fac- 
tory. Previously heavy machines from 
mill stock were often sold at cut- 
throat prices. Now the dealers have 
approved the new plan and are glad 
to know they will really get 10% on 
mill goods. 

Another company has decided to 
concentrate 50% of its selling within 
a radius of 600 miles, thus getting the 
benefit of lower freight costs. 

It will take real study and ingenuity 
to find ways and means of decreasing 
distribution costs, but reduced distri- 
bution costs may bring bigger markets 
and larger total profits in the end. 
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EMEMBER the early radio? It featured 
the crackle of static and the bother of bat- 
teries, but it seemed wonderful — then. And 
it was wonderful, for it ushered in the era of 
lightning-quick communication and a broad 
range of entertainment. 
It’s a far cry from that receiver to the modern 
FM radio of today, with its power and high 
fidelity. But one thing they have in common 
—copper. For to inventors and designers, cop- 
per means conductivity — to the manufacturer, 
copper and its alloys bring strength combined 
with workability—and to the user, copper 
spells long service — resistance to corrosion 
and freedom from rust. ° 
Because of these special qualities, American 


industry has awarded copper and copper alloys 
a prominent part in the building of our modern 
way of life—copper has served both widely and 
well. And keeping pace with the red metal has 
been the American copper industry, meeting the 
nation’s demands for copper, brass and bronze. 
Anaconda, for instance, has set new production 
records in supplying copper and its alloys to 
help win the war. That is the big job now, 
but... 


WHEN THE RED METAL GETS THE GREEN LIGHT 

sfisez when conditions permit, copper will 
se have an important assignment in the 
Z building of the postwar world. After 
thewar, look for better things, thanks to copper. 
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ANACONDA COPPER MINING COMPANY 


ANDES COPPER MINING COMPANY 
CHILE COPPER COMPANY 
GREENE CANANEA COPPER COMPANY 
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THE AMERICAN BRASS COMPANY 
ANACONDA WIRE & CABLE COMPANY 
INTERNATIONAL SMELTING AND REFINING COMPANY 


* Lend More for Victory—Buy-an Extra War Bond x 





OCTOBER 1, 


1944 











Home Delivery For 
Frozen Foods’~— - 


That's the prospect for 
the world of tomorrow— 
here's how it will work 


HEN the frozen food industry 

was struggling to establish it- 

self, in the years before the 
war, scattered attempts were made to 
set up home delivery routes on an or- 
ganized basis. Although deliveries to 
institutions have been successfully car- 
ried on during the war, the home de- 
liveries ceased. There were a number 
of reasons for the failure to build up 
this kind of distribution. 

Packers of frozen foods, until recent 
years, restricted freezing to items 
easily handled, to those that were pop- 
ular, and to fruits and vegetables that 
were in great demand. During the war 
years, tire and gas restrictions took 
many delivery trucks off the streets. 
But one of the chief drawbacks to 
home deliveries of frozen food prod- 
ucts has been the lack of a suitable 
home freezer in which the housewife 
could store frozen food packages. 

Thousands of localities throughout 
the country are without frozen food 
distributors. Millions of consumers 
have yet to taste frozen foods, and 
many more have been introduced only 
to a few of the foods now available. 


HUNDREDS OF ITEMS 


The entire frozen food industry has 
been completely revolutionized in re- 
cent years, and literally hundreds of 
items of food are now being packed 
for frozen distribution. Backed by the 
findings of research carried out in col- 
lege laboratories, the frozen foods 
available include ready-cooked meals, 
quick-frozen in family size containers, 
every variety of fish and the many 
items normally purchased fresh in 
food markets. . 

House to house delivery routes are 
again being established. Within the 
past six months a number of routes 
have been established. In one large 
Eastern center, this system of food dis- 


By FRED D. MOSHER 


tribution is being rapidly expanded. 
This system of getting frozen foods in 
the hands of consumers is quite logical 
and many authorities look for wide- 
spread expansion in this field after the 
war. 

Just before the war thousands of 
small ice manufacturers had surplus 
storage and freezing capacity available. 
After the war such space will again 
be available. Although many of the 
ice makers installed locker plants, 
there will be many ready to rent stor- 
age space to food distributors in thou- 
sands of communities. The prospective 
distributor need not buy or build a 
freezing plant, but instead will find 
it convenient and profitable to rent 
storage space. Rented space provides 
the small distributor with experienced 
plant operators and all the advantages 
of first-class storage. 


HOME FREEZERS 


More than two dozen leading manu- 
facturers have already announced in- 
tentions of building low-priced food 
freezers for home use, Most of these 
freezers will be of the two-tempera- 
ture type, with space for quick-freezing 
and space for zero storage. When such 
units are available the house-to-house 
distributor will have the way paved 
for business. At the present time, home 
and farm freezers are being converted 
from other types, but the major part 
of the consuming public will wait for 
the post-war units. 

Almost every food packer is be- 
coming frozen food conscious, and 
many of them who considered the 
product a fad a few years ago are now 
entering the field. Looking to wider 
distribution after the war, many pack- 
ers are considering the installation of 
home units, at a nominal charge, to 
encourage consumption of their prod- 
ucts; one large packer has plans 
drawn up for the actual manufacture 
of freezing units. 

Delivery trucks, carrying foods at 
zero temperature, are also among the 
plans of equipment manufacturers. 


Some of the trucks will be of the dis- 


play type, from which housewives may 
make quick selection of the packages 
desired. 

The house-to-house distributor will, 
in many cases, offer merchandise in 
quantities to the consumer, keep the 
merchandise stored and make with 
drawals and deliveries as required, 
Properly set up, a system would be 
operated to make a delivery per week, 
The distributor may encourage con- 
sumption of his product by providing 
cabinets much as is done now by pack- 
ers who supply retail stores. At least 
one house-to-house distributor is find- 
ing this method profitable. 


FOR APARTMENTS, TOO 


Experiments are now being carried 
out to determine the advantages of 
frozen food cabinets in the basements 
of large apartment houses. Other 
ideas advanced include the installation 
of convenient zero storage rooms in 
apartment buildings. Should the idea 
of supplying apartment dwellers with 
frozen food storage facilities catch on, 
large cities would support many dis- 
tributors. 

Those who plan to enter the field in 
the future will do well to investigate 
the possibilities; each locality, depend- 
ing on size and type of consumer, will 
have its own requirements as to stor- 
age capacity, number of trucks, etc. 
The actual servicing of the millions 
of home freezers which will be in- 
stalled would be a profitable side-line 
for the distributor. Many retailers of 
frozen food expect to sell the units and 
this part of the business ought to be 
a natural activity for the house-to- 
house operator. 

What might be termed “the ever- 
normal dinner pail” will be the goal of 
millions of intelligent Americans in 
the future. This goal is brought nearer 
to a possibility because of the develop- 
ments in the freezing of staple foods; 
house-to-house deliveries of family size 
packages will open up a whole new 
industry for small business operators, 
and, if present trends continue, the 
future is bright. 
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WHAT CAN BE ACCOMPLISHED BY A 


Deferred Bonus ov Php Tharing Plan ? 


Real advantages can be derived from a Deferred Bonus or Profit-Sharing Plan correctly 
designed to meet the specific needs of an organization. For example, such a plan— 


1. Does not bind the employer to scheduled contributions. 


2. Eases compensation problems. 


3. Provides incentive to forward-looking employees. 


4. Results in more stable, more satisfactory employee relations. 


The provisions of a Deferred Bonus or Profit-Sharing Plan would cover: 


Membership—may include all employees or only those 
who meet specific length of service or other permitted 
requirements. 


Contributions by employer—may but need not be directly 
related to proSts. 

Allocation of contributions among employees—may be 
based proportionately on compensation and also, if de- 
sired, upon length of service. 


Distributions of benefits to employees or designated bene- 
ficiaries—may be made upon death, disability, illness 
or retirement or, if the provision therefor complies with 
the announced requirements of wage and salary stabili- 
zation controls, upon other severance of employment. 


Investment between time of contribution and time of 
distribution—may be made in securities or insurance 
company contracts or both. 


Our 92-page summary entitled “Pension, Bonus and Profit-Sharing Plans,” covering the fundamentals of formulating and financing 
employee benefit plans is available. There is ne obligation entailed in writing for this study, or in discussing your particular case with us. 


THE CHASE NATIONAL BANK 


OF THE CITY OF NEW YORK 
Pension Trust Division 


11 BROAD STREET 
OCTOBER 1, 1944 


Telephone HAnover 2-9800 
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Opportunities 


...in photography 


By THE EDITORS 


F you have $500 to $1,500 to in- 
vest in a business of your own, 
you will find many lucrative oppor- 
tunities in the field of photography. 

It is possible, for instance, to start 
a small portrait studio for as little as 
$500, that may net as much as $3,000 
to $5,000 a year. 

You don’t have to be a photographer 
in order to engage in this business, 
although the more you know about the 
subject, the better, of course. If you 
are not a photographer, your method 
will be to go into partnership with 
one, or employ one either on a flat 
salary or percentage basis. 

After the war, thousands of first- 
class photographers will be available, 
as well as photographic supplies and 
film. Many of these photographers are 
young men who will have had expert 
training in the signal corps, and other 
branches of the service. 


HUGE DEMAND 


The demand for photographic ser- 
vices, on the part of the public, is 
tremendous. And, oddly enough, the 
huge number of privately-owned cam- 
eras has in no way depressed the stu- 
dio business. Perhaps the chief rea- 
son is that the average camera owner 
doesn’t know how to make satisfactory 
portraits. 

The profit in portraits is very high. 
There are many studios today that 
make money selling them for as little 
as two for 15¢! There are other stu- 
dios that get as much as $600 a dozen! 
The price you charge is determined 
primarily by the size of the print 
(good printing and enlarging paper 
costs money) and by the quality of 
your photographer's work. 

A good studio camera may be had 
for $500 or less, and this constitutes 
the chief item of investment. How- 
ever, those studios that charge as little 
as 15¢ or 25¢ a picture often employ 
much cheaper cameras that may, in 
fact, cost no more than $100. 

But it is not necessary to buy a new 
camera for this purpose; second-hand 
ones are often just as satisfactory. The 


most valuable part of the camera, the 
lens, has a long life, and it is affected 
very little, if at all, by age. 

In addition to the camera, one must 
have lighting equipment. But here 
again, the amount of the investment is 
determined by what price, or quality, 
of work you plan to sell. The ordinary 
studio’s lighting equipment is seldom 
worth more than $150. A good en- 
larger may be bought for less than 
$100, and a printer for as little as $25. 
The cost of the other necessary dark- 
room equipment is negligible. 

Experience has shown that a great 
variety of types of locations are suit- 
able for a photo studio. You can locate 
in the heart of the business district, in 
an office building, in a neighborhood 
business section, in a resort area, or 
even in a private house in a thickly 
settled community. The important 
thing to bear in mind is that the lower 
your price, the more volume you'll 
have to do, and consequently the great- 
er the traffic you should have before 
your door. 

It is advisable for you to know as 
much about photography as _ possible 
before you enter this business. You 
can acquire an extensive knowledge 
merely by taking a great many pic- 
tures yourself, with any kind of cam- 
era, and developing and enlarging 
them yourself, if possible. If you don’t 
know how, there are many magazines 
on the market devoted to the subject, 
and many colleges and universities of- 
fering day or evening courses. The 
cost is nominal. 


STUDY BUSINESS FIRST 


You can also learn something about 
the business by patronizing various 
studios, and noting their prices, loca- 
tions and methods. Then it is simply 
a matter of making a satisfactory ar- 
rangement with a competent photogra- 
pher, finding. a promising location, and 
setting up shop. 

If you are successful, you may even- 
tually be able to operate a chain of 
studios, for this type of business lends 
itself to chain operation. 














The photo industry has a mail-order 
division that offers lucrative opportu. 
nities for small capital. With little 
more than a well-equipped dark room 
and suitable advertising, you can start 
a business consisting of developing, 
printing or enlarging by mail order 
that may, in time, net you a small for. 
tune each year. | 

This business is based on the fag 
that most small communities do not 
have local facilities for this work, and 
the people are accustomed to do 
their photo business by mail. To reach 
them it is necessary to advertise jp 
those magazines that specialize in mail 
order advertising. 

The percentage of profit is high, 
Any kind of location is satisfactory— 
even your own home: In fact, one of 
the most successful firms of this type 
was started by a man in his home 
basement; within five years he was 
employing 25 assistants. In fact, the 
only location requirement is that you 
have good postal service. 





EQUIPMENT NEEDED 


Because films come in all sizes, it 
is advisable to have several printers 
and enlargers, each one adjusted to 
handle a certain sized negative. Thus, 
all the 120’s are run through at one 
time on one machine, while 127’s are 
going through a different machine, 
and so on. However, it is possible, if 
your capital limits you to very small 
scale operation, to get by with one 
machine of each type, that is, a printer 
and a good enlarger. 

As in the case of photographers, 
there will be plenty of satisfactory 
help available—especially so in this 
field, where most of this type of work 
is done by girls. You should, however, 
have as thorough a knowledge of the 
technique yourself as possible; if you 
do not now know all of the major 
aspects of ordinary developing, print- 
ing and enlarging, it will pay you to 
spend three months learning it before 
you start your mail order business. 

You can learn a_ considerable 
amount about the business end by 


‘ studying the ads of other mail order 


photo firms, and by sending some 
work to each of them. 

The importance of the photo mail 
order field is best demonstrated by 
the fact that many of the largest estab- 
lished retail photo supply stores, with 
prominent locations in big cities, also 
advertise heavily in the photography 
fan and other publications, inviting 
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Why CORRONIZING makes one scrub pail 


last as long as four! 


I haltmme laser 4iale MEal-hy Amel aisle) mm ic) mm ral-tie] 
products keeps them safe against 
rust up to 4 tirnes as long. 










For Enduring LOOK FOR THIS LABEL 
_ Protection e 
CORRONIZING 
MAKES METALS LAST 
UP TO 4 TIMES AS LONG 





















oME of the “wonders” soon to come will be 

familiar things, which the new “Corronized” 
label will tell you are 4 times as good a buy as 
before! 


Think of the bonus in your budget when this 
metal magic makes one scrub pail last as long as 
four! It will keep refrigerator shelves and hot 
water heaters rust-free years longer . . . stretch 


ranges and farm equipment. 

Corronizing has been developed thru years of 
research in the laboratories of Standard Steel 
Spring Company. 

The Corronizing process is available to all 
makers of metal products. When peace returns, 
the “Corronized” label will be your guide to 
greater value in scores of everyday products... 








your guarantee of extra years of service without 
extra cost. 


the life of heating and air-conditioning equip- 
ment, ash cans and automobile mufflers, kitchen 





| Q. What Is Corronizing... 






Division of 
Standard Steel Spring Company A. Corronizing is an inexpensive, tissue-thin ar- 
Dept. B-2 mor against rust, made an integral part of the metal 


by a patented treatment. Corronized metal can be 
formed, drawn, welded, soldered, sheared, blanked, 
pierced or embossed with minimum loss of rust- 
resistance, and offers an ideal bonding surface for 
paint or other finishes. Sales and production execu- 
tives are invited to write for complete information. 


CORAOPOLIS, PENNSYLVANIA 


Other peacetime products of Standard Steel 
Spring Company are automobile bumpers and 
springs, precision mechanical coil springs, uni- 
versal joints, floor gratings and stair treads. 


Victory Is Still Many Dollars Away. Buy War Bonds. 


AMY 
\ ORS 
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GENERAL ELECTRIC CO. 


locates a post-war 
Pacific Coast Plant in 


SANTA CLARA COUNTY 


The world’s largest manufacturer of electrical 


















appliances and supplies has selected Santa 





Clara County, the Pacific Coast's fastest grow- 





ing industrial area, for its post-war plant. 








INDEPENDENT SURVEYS 









General Electric Co. based its selection of 





Santa Clara County on independent surveys 






of major Pacific Coast manufacturing centers. 





Ie will pay you to know more about this in- 





dustrial area at the population center of the 






Pacific Coast. 





WRITE TODAY, ON YOUR BUSINESS LETTERHEAD, FOR 








“POST-WAR 
PACIFIC COAST” 


. «+ the story of Santa Clara 
County. No cost or obligation. 
















cerry. B SAN JOSE CHAMBER OF COMMERCE, SAN JOSE 23, CALIFORNIA 


SANTA CLARA 
COUNTY eon 


The population center of the Pacific Coast 

























mail orders, Often, their mail orde 
volume greatly exceeds their coun 
sales, ' 

There is a wide-open opportunity of 
huge scope to provide darkroom {,. 
cilities and equipment on a rental basis 
to those countless thousands of ama. 
teur photography enthusiasts that do fy 
not have their own. Any accessible 
location in a large city would be satis. 
factory; it could be a converted base. 
ment, or an ordinary house, and jt 
should contain at least 20 well-equipped 
darkrooms. 

At the low rate of 50¢ an hour, 20 
darkrooms would bring $10 an hour, 
On this basis, it should not be difficult 
for such a modest enterprise to gross 
$200 a week from rentals alone. But 
there would be additional revenue 
from the sale of photographic chemi- 
cals, printing paper, films and other 
supplies. 


NON-REMOVABLE INVESTMENT 


Each darkroom would have to have 
hot and cold running water—and this 
plumbing would represent a_non-re- 
movable investment, so that the prem- 
ises should be owned outright or held 
on a long-term lease. The necessary 
equipment would include a variety of 
printers, enlargers, developing tanks, 
a mounting machine, washing tank, 
etc. There should also be a_ portrait 
studio, with a fairly good camera and 
lighting, to be rented to those wishing 
to make their own portraits. In fact, it 
would be possible to base a business 
on this “take-your-own-portrait” prin- 
ciple alone, for the idea would appeal 
strongly to a great many camera en- 
thusiasts. 

But there is no doubt but that the 
demand for darkroom facilities, with 
all equipment, enormously exceeds the 
supply. The average photo hobbyist 
cannot afford to own all the equip- 
ment he needs, and often he lacks 
space or facilities for his own dark- 
room. The necessary investment in 
this new post-war business should not 
exceed $5,000, and the opportunity to 
expand, via chain operation, would be 
limitless. 

Here, also, a knowledge of photog: 
raphy should be acquired before en- 
tering this field. As an added attrac- 
tion, and for best results, the dark- 
rooms should be in charge of someone 
with an expert knowledge of photogra- 
phy, who could answer the patrons’ 
numerous questions concerning indi- 
vidual technical problems, and show 
them how to use the various machines. 
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Broadest Form 
Comprehensive Contracts 


Automobile and 
General Casualty 


Owners’, Landlords’, and Tenants’ 
Workmen's Compensation 
Comprehensive Liability 
Personal Liability 
Automobile 
Elevator 
Burglary 
Owners’ and Contractors’ Protective 
Manufacturers’ and Contractors’ 
Employers’ Liability 
Garage Liability 
Contractual 
Products 
Glass Damage 








Why Modern Business Needs the Modern Coverage of 


COMPREHENSIVE 
LIABILITY 
INSURANCE 


American Auto’s Comprehensive Liability Policy stream- 
lines liability insurance for the modern business. While 
formerly the business man bought a number of separate 
policies, each designed to cover a specific kind of liability 
loss arising out of his business operations, now he can buy 
a single, all-purpose policy. 


This one policy automatically adjusts its protection to meet 
practically every hazard of liability loss (known or unknown) 
arising out of the operation of a particular business. It 
eliminates guesswork, simplifies insurance purchasing, and 
assures adequate, all-in-one-policy protection. 


It not only broadens the coverage as a whole, but eliminates 
the often costly imperfections of the outmoded piecemeal 
method of insuring against business liability hazards. In 
bridging the gaps against unforeseen or unknown liability, 
it becomes the modern policy for today’s modern business. 


In the American Auto Manner 


To the buyers of insurance, the competent advice and personal services of 
an accredited Agent or Broker are considerations of paramountimportance. 


The accredited Agent or Broker counts it his first responsibility to determine 
that the insurance company he represents can and will faithfully discharge 
its policy obligations promptly, fairly, and cheerfully at all times. 


American Auto is represented by accredited Agents and Brokers through- 
out the United States and Canada because it has the stability of position, 
the character of personnel, and a record of performance which commend 
its protective services to insurance men and insurance buyers everywhere. 


_o 
st 


MERICAN 


UTOMOBILE 
INSURANCE COMPANY 
[— ORGANIZED 1911 «+ £SAINT LOUIS c~} 





NATIONWIDE BRANCH OFFICE FACILITIES 
Atlanta « Baltimore e Boston e Chicago « Cincinnati e Cleveland «Des Moines « Detroit « Indianapolis e Kansas City e Los Angeles 
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Milwaukee e Minneapolis e New Orleans « New York « Philadelphia « Pittsburgh « Portland « St. Louis « San Francisco « Seattle 
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Post-War Plans 


ON THE HOME FRONT 


When Germany Quits. Director of 
War Mobilization Byrnes has an- 
nounced the general principles he fa- 
vors for reconversion to civilian pro- 
duction after the defeat of Germany. 
With the war with Japan still unfin- 


ished, there will be a reduction of only 
40% in the Government’s demands 
for military supplies. He recommends: 
(1) That Government-owned plants be 
released from war production, to be 
turned over to private enterprise; but 
under no circumstances to produce 





Camoufiaged C tcati 








Center of American Command Post during heavy fighting 


Front Line Telephone Post 


TreLepHone lines are 
life-lines wherever our men 
fight. The lines lengthen 


with every mile of advance. 


Bell System manufacturing 
facilities have had to be de- 
voted almost exclusively to 
keeping the armed forces 
supplied with communica- 
tion and electronic equip- 
ment. As a result, we are 
short of telephones, switch- 


OUR SOLDIERS TELEPHONE OVER HERE, TOO. . . . Whenever you 
can, please give the service men and women first chance at Long 
Distance between 7 and 10 each night. They'll appreciate it a lot. 


boards and other equip- 
ment needed to meet 
civilian requirements. 


We're sorry if you’ve had 
to wait for home telephone 
service. But you can be 
sure that every effort is 
being made to take care of 
your needs just as soon as 
the war allows. 


BELL TELEPHONE SYSTEM 








civilian goods in competition with pri- 
vate business; (2) that all industries 
cut out overtime and return to a 40. 
hour week, so as to take up as much 
slack as possible of employment among 
discharged war-workers; (3) that 
States liberalize unemployment insur. 
ance benefits to care for discharged 
workers not immediately re-employed; 
(4) that the Excess Profits tax be re. 
pealed to encourage business to pro. 
vide jobs. 


Global Air Plans. Fifty nations have 
been invited to Washington next 
month to decide rules governing post- 
war air travel. Chiefly, the point at 
issue will be the right of a foreign 
nation to pick up business on the air. 
ports of another nation. Some believe 
that the U. S., which will provide the 
bulk of air travel, should retain this 
privilege on U. S. airfields, a policy 
similar to that governing coastal ship- 
ping. If we insist on this, other nations 
owning landing facilities might re- 
fuse to grant us permission to land, 


upsetting our plans for global air 
routes. 


ON THE INTERNATIONAL FRONT 
Reduced Tariffs to Help Trade. 


The Bretton Woods proposals are no 
substitute for the real job of economic 
reconstruction. The all-important eco- 
nomic problem of the post-war world 
is the removal of trade barriers,” ac- 
cording to Winthrop Aldrich, presi- 
dent of the Chase National Bank of 
New York. He believes that the period 
of transition from war to peace will 
provide an excellent opportunity for 
this, because the world will be short 
of goods and the removal of tariffs 
will not result in unemployment, the 
fear of which has always been a hin- 
drance to lowered tariffs in the past. 
He also advocates a restoration of the 
gold dollar, by repeal of the Gold Buy- 
ing Act of 1934. 


New Zealand and Nationalism. Con- 
trary to the tendency of some of the 
larger nations to favor fewer trade 
restrictions after the war, New Zea- 
land’s Finance Minister, Walter Nash, 
announces that his country intends to 
control imports strictly “as long as it 
is in the interests of the people so to 
do.” He claims that abolition of con- 
trol would prejudice New Zealand’s 
manufacturing industries, built up 
largely since the war, and lead to un- 
employment. 
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Boogie-Woogie? 


OLD YOUR HORSES, Mother! Don’t 
H clamp a damper on Trudie now. You 
wouldn’t mind her playing a waltz, 
would you? 


Maybe you never knew that Johann 
Strauss got his ““come-uppance” for dar- 
ing to compose the first of his famous 
waltzes. Minuet-minded Viennese called 
it “Shocking! Completely lacking in 
dignity!” 

Yeta waltz seems kind of conservative 
today, doesn’t it? 

Of course it does! But new ideas are 
always frowned on before they’re accept- 
ed for what they're worth. 

Take “The Comics” for example. 


They’re acknowledged today as a basic 
educational force. The Army Air Force 
uses the “picture story’’ technique to train 
aviators. Teachers find it invaluable as a 
teaching aid in grammar schools. ..while 
in Sunday Schools across the country, 
children are learning a better understand- 
ing of the Bible through stories in pic- 
tures, And, to quote a recent Fortune 
Magazine poll—‘‘ Four out of five persons 
who buy newspapers read comic strips.” 

No wonder 48 leading manufacturers 
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Not for Trudie! 


advertise in Puck-The Comic Weekly, 
the majority of them consistently, year 
after year. 


These firms proved Puck’s worth. They 
have found what tremendous sales power 
there is in getting their advertising “next 
to” a picture story starring such popular 
and beloved American personalities as 
“Skippy,” “Jiggs and Maggie,” “Prince 
Valiant,” “Little Annie Rooney” and all 
the others who “‘live” in Puck’s pages. 


No less than 20,000,000 people read 
Puck every week. Distributed through 
15 great Sunday newspapers, Puck is 
“family reading” in over 6,500,000 
homes. 


In the post-war period, Puck will be 
even more important, because to millions 
it’s been an “oasis of fun” in a war-torn 
world, a publication peculiarly close to 
the hearts and the minds of the Amer- 
ican people. 

For more information about how this 
publication can help sell your company’s 
name or product, just call or write Puck- 
The Comic Weekly, 959 Eighth Avenue, 
New York 19, N. Y., or Hearst Building, 
Chicago 6, Ill. 





She Advertisers - 


Following are the names of 
the manufacturers whose 
advertising has appeared in 
Puck during the last year. The 
majority have run consistent 
schedules—year after year 











Baver & Black Ltd. 

Bendix Aviation Corporation 
Walter J. Black, Inc. 
Bristol-Myers Company 
Chesebrough Mfg. Co. Consolidated 
Chrysler Corporation 

The Coca-Cola Company 
Colgate-Palmolive-Peet Company 
Corning Glass Works 

The Cudahy Packing Co. 

Devoe & Raynolds Co., Inc. 
Doubleday, Doran & Co., Inc. 
Doughnut Corp. of America 
Eversharp, Inc. 

Frank H. Fleer Corp. 

F. W. Fitch Company 

General Electric Co. 

General Mills, Inc. 

A. C. Gilbert Co. 

Gillette Safety Razor Co. 

The Grove Laboratories, Inc. 
Geo. A. Hormel & Company 
International Cellucotton Products Co. 
The Andrew Jergeris Company 
“The ‘Junket’ Folks” 

(Chr. Hansen's Laboratory, Inc.) 
Lambert Pharmacal Company 
Lamont, Corliss & Company 
Thomas Leeming & Co., Inc. 
Lever Brothers Company 
The Lionel Corporation 
Maybelline Company 
The Mennen Company 
Pepsi-Cola Company 
The Pepsodent Co. 

Pillsbury Flour Mills Co. 
Procter & Gamble Co. 

The Quaker Oats Co. 
Ralston Purina Co. 

R. J. Reynolds Tobacco Co. 
W. A. Sheaffer Pen Co. 
Standard Brands, Inc. 

Swift & Company 

Twentieth Century Fox Film Corp. 
Unicorn Press 

U. S. Army Recruiting Service 
Van Camp’s, Inc. 

Wiison Chemical Co., Inc. 
William H. Wise & Co., Inc. 


29 


FANE AIMEE LIL TE OE 


as a 


7 
a, 
& 
a 
ay 
ei 














THE ROOSEVELT”’ 


When you stop at The Roosevelt you 
don't risk getting marooned like this. 
For you'll be within walking range of 
Manhattan's Midtown activities. Direct 
passageway from Grand Central Ter- 
minal to hotel lobby. A reservation at 
The Roosevelt liquidates a lot of bother. 
Rooms with bath from $4.50. 


THE ROOSEVELT 


Robert P. Williford, General Manager 
MADISON AVE. AT 45th ST., NEW YORK 


—A Hilton Hotel — 


OTHER HILTON HOTELS FROM COAST TO COAST: 
TEXAS, Abilene, El Paso, Longview, Lubbock, Plainview; 
NEW MEXICO, Albuquerque; CALIFORNIA, Long Beach, 
Los Angeles, The Town House; MEXICO, Chihuahua, 
The Palacio Hilton. Hilton Hotels, C. N. Hilton, President. 








How to learn 


Send for this Free Booklet 


Take advantage of the Government-approved 
program, sponsored by the National Rifle Asso- 
ciation of Washington, C., to train citizens 
in the use of small arms. Write today for the 
above Free booklet: ‘‘The Guidebook to Rifle 
Marksmanship’’ and details on how to get 
ritle training. 











44010 ST. JOHN ST., NEW HAVEN 5, CONN. 


Today 100% In war work. tn normal 
times, manufacturers of .22 cal. RIFLES, 
SHOTGUNS, TELESCOPE SIGHTS, 
TARGO GUNS & EQUIPMENT 








Gov. Thomas E. Dewey: 
Republican candidate for President 


It took a world war to get jobs for 
the American people. 


The Administration has never even 
understood what makes a job. 


There is no indispensable man, The 
peace we seek must not hang by the 
slender thread of personal acquain- 
tance of any two or three men. The 
pages of history are littered with 
treaties proclaiming permanent peace 
made privately by rulers of nations 
and quickly and publicly broken. This 
case is too important to be trusted to 
discredited methods or to be depen- 
dent upon the life span and continued 
friendship of two or three individuals. 


This is a campaign against an Ad- 
ministration which was conceived in 
defeatism, which failed for eight 
straight years to restore our domestic 
economy, which has been the most 
wasteful, extravagant and incompetent 
Administration in the history of the 
nation and, worst of all, one which 
has lost faith in itself and in the 
American people. 


When the WPB fell apart, so did 
your chance under this Administration 
for jobs after the war is over. For now 
the New Dealers have moved in. .. . 
Their promise for America has never 


been jobs—but the dole. 


I believe that we have not even be- 
gun to build our industrial plant. We 
have not exhausted our inventive gen- 
ius. We have not exhausted our ca- 
pacity to produce more goods for our 
people. No living man has yet dreamed 
of the limit to which we can go if we 
have a Government which believes in 
the American economic system and in 


the American people. 





Our soldiers overseas and our sol- 
diers of production will not turn back 
to doles and raking leaves. And I re- 
fuse to believe that the practitioners 





_of the dole philosophy can have labor’s 
votes delivered to them by anyone. 


I can say without qualification that 
the labor policy of this Administra- 
tion has been one of delays, bungling 
and incompetence. That policy has 
fostered strife between one labor 








Highlights of Campaign Speeches. 









group and another, between labor and 
business and between both and Goy. 
ernment. 





For, Against New Deal 


We do not claim that the paralyzed 
and palsied economy which Mr. Hooy. 
er left us was restored to perfect 
health by the Democratic administra. 
tion. But we do claim—the facts prove 
—that our policies restored an increas. 
ing measure of economic good. We 
can achieve an ever better health in 
our economy after the war.—SeEnator 
Ropert F. Wacner (Dem.) of New 
York. 


Mr. Hillman, chairman of the Com- 
mittee for Political Action of the CIO, 
is an albatross hung about the neck of 
the Democratic party. He gave the 
Democratic party in Maine the kiss of 
death.—SENATOR OweN BREWSTER 
(Rep.) of Maine. 


As the percentage of Communists 
in the PAC is just about the same as 
the percentage in the country, possibly 
a little higher, to say that PAC is dom- 
inated by them is a lie—Sipney Hit- 
MAN, chairman, Committee for Politi- 


cal Action, clo. 


As for us in the ClO—and this is 
true of all sections of the labor move- 
ment—we have finally awakened to 
the fact that our economic gains so 
painfully won in the last twelve years 
are meaningless unless we organize 
politically —Louis HoLLaNpER, presi- 
dent, New York State CIO. 


The New Deal would tell a man 
where to work, when to work, for 
whom to work and would fix his pay. 
It would tell industry what to produce, 
how much to produce and would fix 
its prices.—Gov. Joun W. Bricker of 
Ohio, Republican candidate for Vice- 
President. 


Small business is the bulwark of free 
enterprise in this country. But former 
soldiers of all wars have duties as well 
as rights. This great country is theirs, 
as well as mine and yours, and they 
must be willing to contribute some- 
thing to the welfare of the country in 
peacetime as they were willing to make 
the supreme sacrifice in war.—SENA- 
TOR TRUMAN of Missouri, Democratic 
candidate for Vice-President. 
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when the GI Joes come hom 


——— homecoming Yanks will be bigger men than 
when they went away. They have learned new 
They are trained in the use of the 


mechanical skills. 
e world has ever seen — durable, 


finest equipment th 
reliable, accurate. 

They will have no patience with poor materials of 
careless workmanship. 

Will America be ready when the GI Joes come home 
—ready with products that measure up, in quality of 
design and manufacture, with those that go to the battle 


fronts? 
We know industry is planning that way—and at the 
same time figuring how to build those better products 


at lower cost. 
The means for that are at hand—in the tools, ma- 
chinery and instruments that have contributed so much 


to “high-precision” warfare. 

Accuracy is Woodworth’s business today. It will be 
Woodworth’s business after Victory. From the “know 
how” of unusual precision experience have come sound, 
and important, advances in tool engineering—the key to 
finer manufacture at less cost. 

Woodworth will be ready after the war — as now — 
with “accuracy you can trust.” 


ACCURACY YOU Ww CAN TRUST 


WOODWORTH 


IVISION, 1300 E. NINE MILE ROAD ~ 
S}ON MACHINED PARTS 


N. A. WOODWORTH CO., SALES D 
PRECISION GAGES 


PRECI 
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DETROIT 20, MICHIGAN 
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“YEAH —IT ALL STARTED youterday, 
Ile didn't feel too good when he blew 
in and it didn't help any to have 
‘Tommy bring him hia mail unopened 
almost an hour late, Of course, the kid 
has to do everything himaelf by hand, 
ao what oan he expect?" 








“WELL, HE SWEETENED UP a little 
when a guy calla from Chicago want- 
ing a quotation on a big bill of goods 
and the Boss saya okay he'll get it off 
to him on the afternoon plane, But 
here's the pay-off —the quote got lost 
in the ahullle somewhere in our rat- 
trap of a mailroom and miased the 
plane, The Chicago guy calla up this 
morning and the Boas darn near 
blew his top!" 


Mai/ 
BLL) 


“THE UPSHOT OF IT ALL ia that ho 
telephoned for a Commercial Controls 
apecialixt thia afternoon and he made 
arrangementa to ahoot the works on 
a modern, new mailroom equipped 
with CC mail-handling systems and 
machines just as soon aa he can get 
them. Happy day!” 


Metered Mail Systems . .. Postal and Parcel Post Scales .. . Letter Openers .. . Envelope 
Sealers ... Multipest Stamp Affixers... Mailroom Equipment. (Many units available.) 


JMMERCIAL 
JINTROLS 
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BRANCHES AND AGENCIES IN PRINCIPAL CITIES 











TO THE POINT 


American business men must come 
out of the dog house and fight for the 
survival of the form of government 
under which they operate.-SEnato, 


Kk, H, Moons. 


We must encourage labor's aspire. 
tions for an annual wage.—Wenpen, 
WILLKIE, 


This war will bring a New Worl 
or a New World War.—Louts Fiscugp, 


Cartels are, in fact, trusts magnified 
to an international scale, and they 
have, indeed, obstructed and, in no 
small measure, thwarted the declared 
foreign policies of the American Goy. 
ernment, placing their own busines 
interests above the public interests,— 
WenveLt Berce, Assistant Attorney 
General of the U. S. 


While the situation is being ob- 
scured by war demand and by gov 
ernment subsidies, American cotton is 
being priced out of the world market, 

New York Times. 


Some day when you go in to buy a 
car, the salesman will ask whether you 
want it with or without wings. You'll 
be able to drive to the airport, attach 
the wings and take off. When you come 
back, you'll check the wings at the 
airport and drive back to your garage. 

Roscor Turner, former speed flier 


Are our sons fighting for the Amer- 
ica of our fathers, or for the America 
of the experimenters?—Wi.  H. 
HouGHutTon, 


Any government, like any family, 
can for a year spend a little more 
than it earns, But you and I know 
that a continuance of that habit means 
the poorhouse—FRANKLIN D. Roost: 
VELT, in a radio speech, July 30, 1932. 


Fundamentally, the American's in- 
stinct is towards thrift, private busi- 
ness and private banking. He would 
like a business of his own or a stake 
in some good business. He is irked by 
his idle dollars now staying home un- 
der the bed and growing pale and 
anemic. Getting this money to work, 
getting the ball into play, is the most 
important economic problem we have 
in this country—JoHN CLIFFORD 
Foucer, president, Investment Bank- 
ers Association of America. 
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Now, Through ZENITH RADIONIC RESEARCH... 


A QUALITY HEARING AID 


Both Milfonatre and Average Worker Cheer / 


Yes, Both Choose the New Zenith Radionic Hearing Aid 


Note Zenith's New NEUTRAL-COLOR 
EARPHONE and CORD. Blends with 
any complexion. No extra cost. 


Because of Zenith’s Leadership in Radionics 










MERICA'S hearing aid wearers . . . regardless 
of income or walk of life... have found a 
common bond in ZENITH QUALITY! 

Many who wore the highest-priced hearing 
aids are now wearing the new Zenith Radionic. 

How can Zenith give so much for so little? 
First, because all of Zenith’s great engineering 
skill is concentrated on “Radionics Exclusively.” 
Second, because a hearing aid is essentially part 
of a radio. And Zenith is the company where 
leadership in precision mass-production lowered 
the price of a $200 radio to $29—and made it a 
better instrument. 

A parallel example is that of the fine watch 
and automobile manufacturers. The watch you 
carry is a precision mass production product. 
Otherwise, it would cost you ten times as much 
and not be as accurate. Zenith has applied the 


principle of precision mass production in “Radi- 
onics Exclusively” to hearing aids. From a hand- 
made first model costing over $50,000 to build, 
the Zenith has become the world’s most popular 
hearing aid and an even finer instrument at $40! 


What's more, you can fit the Zenith yourself, 
adjust it INSTANTLY for different voices and sur- 
roundings as easily as you focus binoculars! This 
eliminates salesmen’s high commissions. It ends 
the need for elaborate testing and frequent “‘tink- 
ering” by high-pressure attendants, costly home 
calls and other expensive “trimmings.” 

The result—Zenith’s HIGHEST QUALITY, with- 
in reach of all! You owe it to yourself, your 
friends, to investigate. They want to enjoy your 
company as much as you want to hear them. Get 
a thrilling demonstration today. Or send the 
coupon below for free, complete details by mail. 





CANADIANS! The New Zenith Radionic Hearing 
Aid is new available in Canada—direct by masl 
only—at $40 complete (Canadian currency) with 
no additional charge for transportation, duties or 
taxes! For details write our Canadian distribu- 
tor, Dept. F-2, Zenith Radio Corp. of Can- 

ada, Led., Guaranty Trust Bldg., Windsor, Ont. 





$40 Complete, Ready-to-Wear 


. with NEUTRAL-COLOR 
EARPHONE AND CORD— 
smartly styled, scarcely no- 
ticeable. Complements any 
complexion, has new “look 
of youth.” Plastic earphone 
is light, comfortable, long- . 
wearing. Plastic cord is kink-proof, wash- 
able, perspiration-proof. Gives far less 
clothing or friction noise than the old type 
of fabric-covered cord. 





Also available, the New Bone-Air Zenith—for 
the very few who require this special type 
instrument... $10 more, complete. 


MAIL COUPON FOR FREE DESCRIPTIVE BOOKLET 
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Zenith Radio Corporation, nee F-2 
P. O. Box 6940A, Chicago 1, Illinois. 


Please send me your Free descriptive book- 
let on the New Zenith Radionic Hearing Aid. 


Name 
Address 


City Se See 
(C Physicians check here for speciak literature, 
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if 


here are 
enough men wearing 
Paris garters, 
suspenders and belts 
to elect the next 
president... easily! 
ra PARIS GARTERS 
55c to $1 


PARIS "FREE SWING" SUSPENDERS 
Us From $1 to $3.50 
PARIS BELTS 
Most Styles $1 to $5 








Back Again! 
ALL ELASTIC 


GARTERS 
No metal can touch you 
FREE-SWING 
SUSPENDERS 


Can't skid off your shoulders 


BELTS 


Tops for your trousers 





A. Stein & Company, Chicago, New York 
Any 





DEAFNESS ABOLISHED? 


Credit the Maico Co., Inc., Minne- 
apolis, Minn., with perfecting a revo- 
lutionary new hearing aid that’s 
claimed to bring hearing to people 
formerly classed as totally deaf, De- 
velopment of new electronic circuits 
and virtual elimination of radionic 
distortion——heretofore the bugaboo of 
all hearing aid users—are the chief 
factors which make the device pos- 
bile. It’s called the “Precisioneer.” 


WATER-TIGHT ZIPPER 


The latest thing in zippers is an 
air- and water-tight model, recently 
developed by Goodrich, Fitted with 
overlapping rubber “lips,” it effective- 
ly seals liquids, air and gases even 
under considerable pressure. Its most 
promising application to date is as a 
closure for aircraft exposure suits, 


ROCKING-CHAIR BALE-LIFT 


Thanks to the Southern Bagging 
Co., Houston, Tex., heavy cotton bales 
can now be loaded on a truck without 
the necessity for half a dozen men 
“hoisting” them by hand. It’s done by 
means of a lightweight “bale-lift” 
built like an elongated chair with a 
high-tilted rocker—that simply “rocks” 
the bales up to the desired height, with 
little effort. Made of tubular steel pipe 
with welded joints, the contraption 
permits two or three men to do the 
work of six. It’s called, appropriately, 
the “Long Reach Rocker Lift.” 


THIS IS A PEACH 


The Food Machinery Corp., Los An- 
gels, Calif., has concocted a unique 
machine designed to remove the fuzz 
from peaches. It’s done simply by 
means of conveyor belts and small 
horsehair brushes, operated by a one- 
horsepower motor. An exhaust fan 
then sucks away the down. Still a 
problem: What to do with the fuzz. 


SYNTHETIC CRYSTALS 


Optical crystals, larger and more 
nearly flawless than the natural vari- 
ety, are now being artificially grown 
from their molten product by the 
Harshaw Chemical Co., Cleveland, 
Ohio. Lacking the limitations of natu- 
ral rock salts, the performance of the 
new crystals is said to be truly “spec- 
tacular” in the production control of 


New Ideas 


~ 


high octane gas and synthetic rubber 
intermediates. 


PERMANENT MAGNETS 


Permanent, plastic-bonded magnets 
are now being produced in London, 
England. They’re made by moulding 
powdered alloys (iron, nickel, alumi. 
num, copper, titanium), mixing with 
a plastic binder and heat-pressing into 
shape. Scrap magnets can also be used 


as raw material. 


GRANDMOTHERS ORGANIZE 


Grandmothers are the latest addi. 
tions to the list of American women’s 
war organizations. Fifty-three of them, 
employed in war work by the Eureka 
Vacuum Cleaner Co., Detroit, Mich., 
have just banded together to form the 
“GAWS”—Grandmothers of America 
in War Service. The movement has 
been endorsed by the A.A.F. Materiel 


. Command. 


RUBBER BAND SUBSTITUTE 


The Crown Point Paper Products 
Co., Inc., New York City, has bobbed 
up with what’s claimed to be an effec- 
tive substitute for war-scarce rubber 
bands. It consists of cotton string at- 
tached to a fiber button on a small 


paper tab. The string is made in vari- | 


ous lengths, up to 23 inches. 


SQUARE DOUGHNUTS? 


According to one wag, “OPA isn’t 
‘cutting any corners’ in the doughnut 
industry.” Why? Doughnuts served in 
its cafeteria are not round, but square. 


FORECAST 


Civilians of the future may be car- 
rying television screens on their wrists 
as well as watches, according to one 
recent prophecy. The prophet: David 
Sarnoff, head of RCA. 


BUSINESS UNDER CANVAS 


The Nelson-Piess Fixture Co., box- 
makers of Madison, Wis., is setting a 
wartime precedent by carrying on its 
business in tents, of all places. The 
reason: When it outgrew its original 
quarters, materials for expansion were 
unavailable. 


BARBER SHOP INGENUITY 


Because the barber scarcity was giv- 
ing plenty of headaches to Paterson, 
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N, J., business men, 10 of them banded 
together and bought their favorite 
, outright—for $1,500. For $40 a 
week they secure the ex-proprietor’s 
services exclusively for themselves, 
with the stipulation that he may re- 
purchase the shop when barbers again 
aa plentiful. 


FOOT NOTE? 

Du Pont is striking a new note in 
hosiery production by using sound to 
test the elasticity of yarn. The old 
method was to hang a weight on the 
fiber, which did the trick but injured 
the thread. The new technique simply 
uses a tiote—more shrill than the 
highest piccolo whistle. This note 
siretches the yarn so quickly that the 
material is not deformed. 


MIDGET VOLTAGE TESTER 


Small enough to be carried in the 
pocket, a midget voltage tester that 
uses no lamps has been developed by 
the Square D Electric Co., Detroit, 
Mich. AC and DC currents are indi- 
cated on a plainly marked scale. It 
locates open circuits, blown-out fuses, 
motors running on single phase. 


CAR CURE 


Chrysler has perfected a cure for 
war-worn automobile motors that are 
often unable to start after being out 
in heavy rainstorms. A liquid that’s 
painted on spark plugs and wires, dis- 
tributor and wires, coil wires, battery 
and cables, it not only prevents wet 
motor troubles, but also reduces elec- 
trical losses and keeps the battery free 
from corrosion. Called “Pib,” one ap- 
plication will last about six months. 


RAIN REPELLER 


A newly-developed “rain repeller 
kit,” prepared by the A.A.F. Materiel 
Command, Engineering _ Division, 
makes glass surfaces shed water like 
a duck. Designed for use on any flat 
or cylindrical glass or plastic surface 
not protected by windshield wipers, 
the mixture will not affect visibility in 
either dry or wet weather. By forming 
a film which causes an increase in the 
surface tension of rain drops, instead 
of sticking to the glass the drops are 
simply blown off by the air stream. 


GLASS MINE 


A land mine made of glass has been 
perfected by the Owens-Illinois Glass 
Co. Non-metallic, it can not be located 
with magnetic detectors. 
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SAVING AMERICA 
TIME AND EFFORT 


To DEVELOP and use ways and means for saving time 
and effort is a typical American trait. Railway Express, 
with its fast trains coordinated with super-swift Air 
Express planes, is a time and effort-saving shipping serv- 
ice, unique in world transportation. These facilities, 
today, are being utilized to the utmost in meeting the 
fast transportation needs of government, industry and 
the public. 

You can help Express continue to carry its share of 
today’s enormous shipping load — and help yourself, 
too—by doing three simple things: Pack your shipments 
securely ... address them clearly . . . get them off early. 
Out of our experience, we know ‘“‘A shipment started 
right is half-way there.” 


ANIAY, 
EXPRESS 


{ NZ 
GENSS RAIL-AIR SERVICE 

















The Pattern 


PRODUCTION 


With Germany tottering, increasing 
numbers of civilian goods manufac- 
turers are preparing to launch peace: 
time production programa on a big 
scale, . . . Encouraging: The rate of 
American and British war production 
has rocketed to a point four times that 
of the combined Axis output... . 
Operating with only about three times 
its number of 1939 employees, Weat- 
inghouse has boosted its production of 
electronic tubes to 30 times the dollar 
value of 1939 output, . . . Discount 
talk of huge reconversion problems for 
U. S. industry, says WPB. In general, 
cutbacks will be gradual, it is claimed, 
giving manufacturers ample time for 
peacetime adjustments, Many indus- 
tries are skeptical, however. Their 
charge: The Government itself is hold- 
ing things up. 


MATERIALS 


Look for some revolutionary new 
developments in the post-war textile 
field, A few prospects: Wrinkle-proof 


of Business 


suits, runless stockings, shrink-proof 
woolena, shine-proof trousers, .. . Rub- 
ber bands, an early war casualty, may 
soon bounce back on merchants’ 
shelves, Goodrich, in fact, is already 
making some synthetic ones. 


FUEL 


Don’t expect any great reconversion 
difficulties for America’s oil industry. 
One reason: New equipment won't be 
needed. . . . According to the Ethyl 
Corp., the world’s undiscovered oil re- 
serves constitute a backlog suflicient 
for centuries, Potential foreign 
sources: South America, Canada, the 
Persian Gulf. . . . Extensive mechan- 
ization of U. S. coal mines—a move 
now being planned—should go a long 
way toward boosting output and re- 
ducing costs, say observers. Mean- 
while, this Winter's coal prospects are 
not too grim, in spite of strikes. 


LABOR 


Despite serious unemployment in 
some areas, WPB anticipates no wide- 





HOME OFFICE 





YOU CAN AFFORD IT 


Some 22,000,000 people in all walks 
of life hold Prudential policies. Size, 
kind and payment plan can be fitted 
to your own circumstances. 


LET US SHOW YOU SOME FIGURES 





She PRUDENTIAL 


INSURANCE COMPANY OF AMERICA 
A mutual life insurance company 


NEWARK, NEW JERSEY 








scale job scarcities when Germany col. 
lapses. Why? Reconversion needs will 
force many plants to retaim as much 
as 80% of present labor staffs. . . 
Hitler’s downfall will bring a general 
easing of wartime labor controls, says 
McNutt. One prospect: Abandonment 
of 48-hour shifts, except in critical 
localities. . . . Don’t be surprised if 
the scarcity of industrial chemists car. 
ries over well into the post-war period, 
Reason: Wide-scale drafting has taken 
a big gouge out of the number of 
young men being trained in technical 
schools and colleges, 


AVIATION 


An “American Cliveden Set in avia. 
tion” and a powerful railroad lobby 
are trying to scuttle the Civil Aero. 
nautics Board, contends C. Bedell 
Munro, head of Pennsylvania-Central 
Airlines. Their efforts to force their 
way into commercial aviation are 
jeopardizing the whole future of U. S. 
air commerce, he charges. . . . Air- 
borne fruits and vegetables are expect- 
ed to make some big strides in the 
food distribution field after the war. 

. Lockheed, looking forward to an 
all-out onslaught against Japan, is 
“taking off’ on a huge $13,500,000 
Fall construction program. 


TRANSPORTATION 


Travel “rationing” seems to have 
become a dead issue. . . . Significant? 
Recent reports reveal that approxi- 
mately one-fourth of American rail- 
road mileage is still in the hands of 
trustees or receivers. . . . With French 
food stocks more plentiful than ex- 
pected, transportation difficulties now 
appear to be one of the country’s big: 
gest problems. 


FOOD 


This year’s crop production has a 
good chance of sprouting to close-to- 
record heights, says the Agriculture 
Department. Recent rains are largely 
responsible, . . . With wheat output at 
a new high, 1944 corn stocks are also 
expected to top last year’s figures by 
some 25,000,000 bushels. 


FOREIGN TRADE 


The Government should follow a 
“hands-off” policy for foreign trade 
after the war—that’s the consensus of 
opinion expressed by top industrial 
executives in a recent symposium con- 
ducted by the National Industrial Con- 
ference Board. Said one man: “We 
consider monetary stabilization, as it 
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concerns foreign exchange, to be the 
most important problem for the Gov- 
emment to deal with.” . . . Forecast: 
Peacetime textile exports to Europe 
may be lower than some observers 
have foreseen. One reason: Foreign 
plant damage may be less than antici- 

_..+ Possibility: Latin American 
rayon demands may leap to 50,000,000- 
pounds-a-year heights after the war. 
_,, Look for a sharp cut in America’s 

ime merchant fleet. Vice Admiral 
Emory Land recommends a cut of over 
half present tonnage. 


Six Ways to 
Fight Fire 


UNDER wartime conditions the flaming 
menace of fire often results in serious 
production delays and product losses. 
Last year alone American fire losses 
blazed up to a total property loss of 
$165,000,000. With 1944 Fire Preven- 
tion Week just around the corner 
(Oct. 8-14), the Safety Research Insti- 
tute, Inc., is offering the following 
hints for cutting down industrial 
bleves : 

l. As an individual, contribute both 
prestige and active participation to 
community activities by serving on 
committees, programs, etc. 

2, As an executive, make sure that 
everyone in your organization, from 
division heads to laborers, becomes 
fire-safety-conscious. 

3. Review the facts concerning any 
recent plant fire with those most di- 
rectly concerned. 

4. Check up on the number of ap- 
proved extinguishers and other pro- 
tective equipment on the premises. 
Sometimes a business expands physi- 
cally, but additional fire protection is 
overlooked. 

5. Use showmanship to interest 
employees. Feature Fire Prevention 
Week in the company house organ. A 
contest to elect the “Flame Girl” might 
be conducted. The community fire de- 
partment or company fire brigade 
may be induced to stage a fire-fighting 
demonstration. And, if none exists, 
fire-fighting units may be organized. 

6. Take steps to combat the normal 
post-vacation slump. Fire prevention 
week is a good time for department 
heads to remind employees of safety 
measures. Emergency duties such as 
turning in an alarm and operating ex- 
tinguishers, may be rehearsed in a 


regular fire drill. 
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YES—WE DO EXPECT 
A BARGAIN-BOTTOM 


Worried investors write from many 
parts of America, asking where they may 
find my “Stock Market Comments,” that 
were syndicated nationally on financial 
pages under the heading, “ROYSTONE 
SAYS.” 

We are pleased to say that these in- 
vestment analyses are now published in 
inexpensive weekly bulletins. 


We are told, after publishing these 
comments a long time, that our column 
contained better market advice than was 
given by paid services at any price, any- 
where. However, profiting the public did 
not profit us. Many years of accuracy 
had built us pre-eminent recognition for 
long term reliability. Consequently, our 
newspaper followers soon realized that 
when and what to buy and sell is about 
all one needs to know about the stock 
market. No wonder Wall Street is so 
anxious to keep in contact with our 
analyses. 


To buy with the “good buying” and 
sell with the “good selling” largely elim- 
inates the hazards of speculation. Now, 
at last, thanks to an accidental discovery, 
made while evaluating fundamental fac- 
tors found in the Roystone Heavy Indus- 
try Theory, we are enabled to detect the 
difference between distribution and accu- 
mulation. 


Without such “insight” the average in- 
vestor never has a fair chance. See how 
few made a profit, on balance. Unfor- 
tunately the investor and trader are 
equally the victims of psychological dis- 
tortions. Following popular sentiment, 
they too often are forced to buy when 
they should sell and sell when they 
should buy. To protect clients against 
these errors, we developed our 27 Safety 
Rules for Investors and Traders. 


Today, we believe we have reached a 
point in our American economy where 
our weekly findings should be instru- 
mental in saving and building fortunes 
for our clients. In fact, it is our firm 
opinion that never before since 1929 has 
the investor been in such great peril. 
Yet, at the same time he faces a life- 
time opportunity for individual fortune 
building. 

We expect a disastrous deflation to be 
followed by a boom lasting many years. 
To be caught in the deflation means ruin. 
To be prepared, to know what to accu- 
mulate, at the long-term-bargain-bottom, 
means grasping the opportunity of gen- 


‘ erations. 


In these weekly bulletins we shall also 
attempt to indicate the important trading 
swings. 

Naturally, the long trend turning points 
are absolutely essential to the investor. 
Few realize that knowing a “bull mar- 
ket” from a “bear market” is the one 
guarantee of security, That is why wait- 
ing and watching has resulted in build- 
ing up most of the large fortunes made 
in Wall Street. It would require page 
after page of space to reprint the many 
letters of appreciation in our files. 

There are thousands of smaller inves- 
tors, intelligently accumulating fortunes, 
who welcome technical data and a gen- 





W. H. ROYSTONE 
INVESTMENT ANALYST 


Author of “America Tomorrow” sent 

complimentary to clients. Recent Reader 

Says: “The most pact i 
philosophy I have ever read.” 








they await opportunities they need pro- 
tection from Wall Street emotionalism. 

Now, to help you in your personal 
problems, we have created our Contact 
Service to replace our newspaper com- 
ments. The annual fee (fer 52 weeks), 
for the present, is only twenty-five dol- 
lars, or five dollars for advice covering 
the next seven weeks of the current 
critical period. 

These same weekly bulletins that cost 
you only five dollars for seven weeks, go 
to all our clients from coast to coast, 
including those who pay one hundred 
dollars a year for trading guidance. 


Read what the Press Service that 
syndicated my “Comments” said: 


“What ‘Roystone Says...’ is respected 
by the best in Wall Street, from the 
small speculator to the largest investment 
trusts. 


“One thing is certain: Roystone knows 
the stock market. With a truly remark- 
able record in earlier years, since he has 
been writing for this service he has fore- 
seen all the important market changes. 


“The value of our ‘Roystone Says...’ 
is in the fact that the writer is not afraid 
to say what he thinks, and he is usually, 
indeed, almost invariably right. 


“Followers all over America look upon 
Roystone as the most reliable long-term 
market diagnostician among the many 
good Wall Street technicians.” 


Remember, keeping true to the main 
trend is the secret of safety and success 
in Wall Street. When you send check, be 
sure to ask for “America Tomorrow” and 
our famous 27 Safety-Rules for Investors 
and Traders. W. H. ROYSTONE, Forest 
Hills 27, Long Island, N. Y. (Instituted 


eral diagnosis of profit prospects. While 1931). Consultation $25. 
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League Annual Meeting 


TTENDANCE at the second an- 
A nual meeting of the Investors 
Fairplay League, held at the 
League’s offices, 175 Fifth Ave., on 
September 15th, was represented by 
4,483 proxies and members present. 

A vote of confidence was declared 
in the present board of directors, and 
B. C. Forbes, B. A. Javits and G. 
Weiner were unanimously re-elected. 

B. C, Forbes, addressing the meet- 
ing, declared: 

Those of us who have reared lots 
of sons or daughters know how ad- 
dicted they are to children’s diseases. 
The League, in its second year, has 
been somewhat similarly afflicted. The 
acute scarcity of the right caliber of 
manpower has hit us hard. Travel 
conditions have militated against full 
expansion of our program to address 
meetings throughout the country. 

Our most important achievement, as 
we see it, has been the impression the 
League has been able to make in the 
matter of eliminating, by law, double 
taxation of stockholders. The prospect 
for total or partial remedial legislation 
now looks very bright. 

We have also been very active in 
opposing the Department of Justice’s 
extraordinary suit against the rail- 
roads, a suit which, if won by the 
Attorney General and his henchmen, 
would plunge railway rate-making into 
absolute chaos. 

We are also vigorously championing 
passage of the Hobbs Bill, to curb the 
high-handed, arbitrary action of regu- 
latory agencies in their determination 
to wipe out completely the investments 
of stockholders in railroads which ex- 
perience financial difficulties. . . . 

Regarding the League’s battle for 
suspension of the “death sentence” 
clause of the Public Utility Holding 
Companies Act, Elisha Friedman, a 
leading economist, following a visit to 
Washington, told the League: 

“You asked your members to write 
to Washington in support of this plea. 
So many letters were received that it 


had some effect on the Committee in 
charge of this legislation.” 

The League petitioned Governor 
Dewey not to sign the bill which was 
railroaded through the N. Y. State 
Legislature, without offering opportu- 
nities for hearings, to deprive ordinary 
stockholders of the right to sue any 
corporation unless the stockholder or 
stockholders owned 5% or $50,000 of 
a company’s outstanding capital stock. 

We are delighted to report that 
N. Y. Supreme Court Justice Koch has 





Quiz Candidates 


Members are urged to quiz 
local candidates for Congress 
regarding their views on 
double taxation of stockhold- 
ers, expansion of government 
competition against private 
enterprise, other matters vi- 
tally affecting the rights and 
wellbeing of investors—so un- 
fairly treated by the New Deal 
Administration. ‘ 











ruled that this law is unconstitutional. 

These are only a few examples of 
the vigilance exercised by the League 
to safeguard and protect the legitimate 
interests of ordinary stockholders. 

The response of most managements 
to the League’s urgings that they co- 
operate in informing — stockholders 
about the League has been disappoint- 
ing. With some admirable exceptions, 
they do not begin to sense that, un!ess 
the investors of this country are or- 
ganized into an influential, fighting 
army, able to make an impression on 
the powers-that-be at Washington, 
they and our whole economic freedom 
are threatened with catastrophe, with 
political totalitarianism. 


Mr. Javits, vice-president and Gen- 
eral Counsel, said in part: 
The two great organized economic 










forces are Labor and Agriculture, L,. 
bor, in addition to being organized, 
has its own labor power. The farmer 
has his own labor power. In addition, 
he has his farm. 

But what has the investor got? The 
investor has a piece of paper, which 
is either a bond or a stock or a note 
or other security. It is easy for the 
politicians to play around with that 
piece of paper, in spite of the fact that 
it represents the most fundamental 
right in our whole Government’s 40. 
cial structure—the right to own what 
we have earned. 

Investors are the only group with 
votes enough to stop wrong leadership, 
either in industry or in government 
or in unions or in agriculture, that 
seek to wreck our system of society, 


We have the votes, we need the organ- 





ization, and then we can get into ac. 
tion. Our system of society may go 
down if we do not grow and do not 
have enough members to count either 
in the halls of Congress or at stock: 
holders’ meetings or in the courts. 

The manner in which this Admin- 
istration, as well as preceding Admin- 
istrations, has used the Anti-Trust laws 
as a club and a bludgeon and a mon- 
key-wrench to throw into industrial 
machinery is lamentably sad. It is 
going to be absolutely impossible to 
provide for full employment and deal 
with all the problems of reconversion 
and great prosperity unless American 
business men can work together in 
order to do all the things necessary 
to be done to meet the requirements 
of employing gainfully over 55,000, 
000 Americans. 

Somebody with votes—-the investors 
of this country—must stand up and 
be counted, to show that the corpora- 
tions and companies which are sought 
to be bludgeoned belong to the aver: 
age man and woman. 

There is a great need for controlling 
the solicitation and handling of prox: 
ies by management. We plan to go 
into this matter. There is a great area 
also for exploration in respect to sal- 
aries, bonuses and pensions. We plan 
to hold several clinics to discuss this. 

Soon practically every returning 
soldier and his family will be interest: 
ed in their economic future. It is 
that respect that we may be called 
upon to do a human job. Mr. Forbes 
and I are in this as a crusade—without 
compensation. 

The Investors Fairplay League is 
potentially the most important insur 
ance policy an investor can have. 
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Have a Coca-Cola = Soldier, refresh yourself 
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...0r a way to relax in camp 





From southern camps with 'their moss-hung 
cypresses to camps near the north woods, there’s 
one place soldiers can relax—the Post Exchange. 
There they settle down to “shoot the breeze” to- 
gether. Have a “Coke”, they say. Coca-Cola is a 
refreshing reminder of what they left behind. On 
“Company Street” in camp as on Main Street at 
home, Coca-Cola stands for the pause that refreshes. 
In your own refrigerator, ice-cold bottles of 
Coca-Cola are a symbol of a friendly way of living. 





It’s natural for popular names 
to acquire friendly abbrevia- 
tions. That’s why you hear 
Coca-Cola called ‘“Coke’’. 


COPYRIGHT 1944, THE COCA-COLA COMPANY 
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THE 
PHILADELPHIA 


NATIONAL BANK 
Organized 1803 


215th Dividend 





September 18, 1944 


The Board ot Directors has 
this day declared a dividend 
of $1.25 per share on the 
capital stock of $20 par 
value, payable October 2, 
1944 to shareholders of 
record September 21, 1944. 


Checks will be mailed. 


MILTon D. R&INHOLD 
Cashier 
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THE ARO EQUIPMENT 
CORPORATION 


BRYAN, OHIO 


The Board of Directors has de- 
ciared a dividend of Fifteen 
Cents (15¢) a share on the out- 
standing Common Stock of this 
Corporation, Payable October 
10, 1944 to stockholders of 
record September 30, 1944. 


L. L. HAWK 


Treasurer 


[Senter 12, 1944 a 














LOEW'S INCORPORATED 
“THEATRES EVERYWHERE" 
September 7, 1944 
THE Board of Directors on September 
6th, 1944 declared a dividend at the 
rate of 50c per share on the outstanding 
Common Stock of this Company, payable 
on the 30th day of September, 1944 to 
stockholders of record at the close of busi- 
ness on the 19th day of September, 1944, 
Checks will be mailed. 
DAVID BERNSTEIN, 
Vice President & Treasurer 








The Western Union Telegraph Co. 
DIVIDEND No. 27 
A dividend of 50 cents a share on the Class A 
stock of this company has been declared, payable 
October 16, 1944, to stockholders of record at the 
close of business on September 22, 1944. 
G. K. HUNTINGTON, 


September 12, 1944, Treasurer. 





UNDERWOOD ELLIOTT FISHER COMPANY 
The Board of Directors at a meeting held September 
i4, 1944, declared a dividend for the third quarter of 
the year 1944 of S0c a share on the common stock of 
Underwood Eliliett Fisher Company, payable September 
30, 1944, to stockholders of record at the close of 
business September 21. 1944. Transfer books will not 


be closed. 
Cc. S. DUNCAN, Treasurer. 





Stock Market Outlook 


By HARRY D. COMER 


DOW-JONES A 


INDUSTRIALS 


April May 





LEADING business analysts anticipate 
record-breaking downswing in Ameri- 
can business curve following collapse 
of Germany. Reaching all-time pin- 
nacle of 247 last November (up 135% 
since start of war five years ago), 
Federal Reserve Board’s index of in- 
dustrial production already has edged 
downward to 233. Some forecasters 
envision slump to about 150, within 
few months after Nazis surrender. 

Must stock market undergo propor- 
tionate and accompanying bear phase? 
My answer is emphatically, “No!” By 
ignoring sensational wartime boom, 
market stands well fortified against 
impending business slump. Computa- 
tions reveal that production index 
could be halved, yet D-J industrial 
stock average would currently be valu- 
ing each production unit about same 
as immediately pre-war. 

Recent buoyancy in aircraft shares 
should help dispel worries of investors 


September October ™ 


concerning prospective “peace-defla. 
tion” of business, Despite general mar- 
ket irregularity last month, new 194 
tops were achieved by several aircraft 
stocks, including Douglas, Lockheed, 
United, Grumman. Aircraft shares as 
a group declined 50% from wartime 
high to low; currently they stand 10% 
lower than at outbreak of war five 
years ago. 

Future market action may well den- 
onstrate that end-of-war has been fully 
discounted by other so-called “war” 
groups, including steels, coppers, and 
even the lowly railroads. Latter indus- 
try will emerge from war in best finan- 
cial condition on record. Yet typical 
rail shares still wallow in ruts ap- 
proximating the depression year 1932 
highs. 

Maintaining their well-defined up 
trending patterns, utilities carry best 
promise of new 1944 tops before 
Election. 





























PACIFIC GAS AND ELECTRIC CO. 
DIVIDEND NOTICE 


Common Stock Dividend No. 115 


A cash dividend declared by the Board 
of Directors on Sept. 13, 1944, for the 
third quarter of the year 1944, equal 
to 2% of its par value, will be paid 
upon the Common Capital Stock of 
this Company by check on Oct. 16, 
1944, to shareholders of record at the 
close of business Sept. 29, 1944. The 
Transfer Books will not be closed. 


BE. J. Becxerr, Treasurer 


San Francisco, California 















SHIPPERS’ CAR LINE 
CORPORATION 
30 Cuuacn Sranet - New Yor, N. Y. 
There has been declared, for the quarter 
year ending September 30, 1944, a divi- 
dend of one and one-quarter per cent 
(1% %) on the 5% Cumulative Preferred 
Stock of this Corporation, payable Sep- 
tember 30, 1944, to the holders of 
record of said stock at the close of busi- 
ness September 22, 1944. 
Transfer books will not be closed. Checks 
will be mailed by The Marine Midland 
Trust Company of New York. 
Roseat Rocers, President 
Howarp C. Wick, Secretary 
September 19, 1944. 
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Investment Pointers 


Fourth Quarter Outlook 


By JOSEPH D. GOODMAN 


quarter of this year, I would pre- 

dict that the war in Europe will 
be over and that the stock market will 
do very little. 

Numerous transactions will be made 
for tax purposes and new buyers 
might desire to wait until they know 
what tax reductions will be made by 
the new Congress. 

| believe, however, that the rise will 
be resumed after the marking-time 
process is completed, and that the bull 
market will not reach its peak for sev- 
eral years yet. 

The market, at this writing, is in the 
midst of a reaction, with the Dow- 
Jones averages around 143. In this 
column on July 1 it was stated: “It is 
possible that around 150 to 155 level. 
the market might run into considerable 
selling.” 

On August 15 this was said: “The 
attempted assassination of Hitler was 
probably an event of such magnitude 
as to forecast an early German sur- 
render, and that a 10% reaction in 
the market would be logical.” 

I further advised readers to con- 
tinue to hold the stocks recommended 
here, on the basis that a 10% reaction 
is not serious. Moreover, when one 
considers tax obligations involved in 
taking profits, as well as loss of divi- 
dends when holding idle funds, I be- 
lieve it is hardly worth while worry- 
ing about a possible 10% set-back. 

Rather than sell stocks, I would pre- 
fer to buy them, in case of a sell-off 
of the extent indicated. 

The stock market reached its peak 
around 150, and I am not, of course, 
sure that the averages will have a full 
10% decline, which would mean a 
price of 135. It might happen, but I 
do not believe any set-back will be 
worse than the extent mentioned. 

I suggest paying particular atten- 
tion to such stocks as show strong re- 
sistance to any reaction which might 
develop. They will probably lead the 
next rise. 

I add the following to the list men- 
tioned here: 

CLrarK Equipment Company. This 
company is normally engaged in the 


[' making a forecast for the last 
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manufacture of equipment for the au- 
tomobile industry, farm machinery, 
railway, and other industries. The 
capitalization is small, consisting of 
18,000 shares of preferred and 238,000 
common. Earnings for 1943 were 
$11.09 per share. Net working capital 
amounted to $8,800,000. During the 
last five years an annual dividend of 
around $3 has been paid. The post- 


war earnings outlook appears very. 


good. 

Cuicaco Mart Orper. On July 1, 
1942, this stock was recommended 
here at $5. It is now $1634. The com- 
pany conducts a mail order business, 
primarily in ready-to-wear apparel for 
men, women and children. Also sells 
furniture, stoves, radios, various 
household appliances, etc. Capitaliza- 
tion: $2,000,000 bonds, 346,000 shares 
of common. In each of the last two 
years the company earned $1.74 per 
share. Present annual dividend rate, 
60¢. Lehman Brothers are interested 
in this concern, and I believe the com- 
pany will do very well in the post-war 
period. 

Exectric Auto Lite. Among this 
company’s well-known products are 
starting and lighting equipment for 
automobiles. Capitalization: $5,000,- 
000 bonds, 1,175,000 of common 
shares. Earnings last year, $5.46 per 
share. Present annual dividend, $2. 


This company should do very well 
when automobiles are again produced 
in volume. 

GENERAL PrintiNG INK. This stock 
appears to be a reasonable purchase 
in the low-priced field. Capitalization: 
35,000 preferred stock and 735,000 
common. The company manufactures 
printing and lithographing inks, litho- 
graphing machinery supplies and re- 
lated products. Current annual divi- 
dend, 40¢. Net working capital at the 
close of last year was $4,500,000. If 
available around $8, there should not 
be much risk involved in buying this 
stock. In the post-war period it should 
do fairly well. 

Advance release by air mail of this regular 


article will be sent to interested readers 
on the day of its writing. Rates on request. 
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2a0 CHARTS °2 


REGULARLY $3 
The nationally used 
graphs that picture latest 
18 months dynamic mar- 
ket action with photo- 
‘graphic precision : : 
Unique individual charts 


3__AN 18-MONTH RECORD $ 


for 233 leading stocks 
that highlight weekly 
ranges against back- 
ground of essential data 
: : Eleventh year of con- 
tinuous publication. 





(Greatly Reduced} 

The important data on EARNINGS, 
DIVIDENDS, VOLUMES and_ PRICE 
TRENDS so clearly depicted in these 
graphs provide a basic background for 
comparing issues in the light of current 
and postwar problems and potentialities. 
y Send $2 NOW for F-01 


SECURITIES RESEARCH CORPORATION 
141 Milk St., Boston 9, Mass. 





























Prospectus on request from Principal Underwriter 
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Thoughts 


on the Business of Life 


HE inlet of a man’s mind is what 
he learns; the outlet is what he 
accomplishes. If his mind is not 
fed by a continued supply of new 
ideas which he puts to work with 
purpose, and if there is no outlet in 
action, his mind becomes stagnant. 
Such a mind is a danger to the in- 
dividual who owns it and is useless 
to the community. 
Jeremian W. JeNKs. 


Employ your time in improving 
yourself by other men’s writings so 
that you shall come easily by what 
others have labored hard for. 

SOCRATES. 


The man who works for the gold 
in the job rather than for the money 
in the pay envelope, is the fellow who 
gets on. —JOSEPH FRENCH JOHNSON. 


One thing to remember is _ that 
you'll never be closer to perfection 
than you are this instant. All you need 
do is make use of perfection. What 
you think and feel will manifest itself. 
Harmony and joy are yours for the 
thinking. -THomas Dreier. 


It is only after an unknown number 
of unrecorded labors, after a host of 
noble hearts have succumbed in dis- 
couragement, convinced that their 
cause is lost; it is only then that the 
cause triumphs. —Guizor. 


Cynics build no bridges; they make 
no discoveries; no gaps are spanned 
by them. Cynics may pride themselves 
in being realistic in their approach, 
but progress and the onward march 
of Christian civilization demand an in- 
spiration and motivation that cyni- 
cism never affords. If we want prog- 
ress we must take the forward look. 


Paut L. McKay, D.D. 


No legitimate business man ever got 
started on the road to permanent suc- 
cess by any other means than that of 
hard, intelligent work, coupled with an 
earned credit, plus character. 

—Van AMBURGH. 
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A NATION'S BUILDERS 


Not gold, but only men can make 
A people great and strong 
Men who, for truth and honor’s sake, 
Stand fast and suffer long. 
Brave men, who work while others 
sleep, 
Who dare while others fly 
They build a nation’s pillars deep 
And lift them to the sky. 
RaLtpu WaLpo EMERSON. 


A business man’s judgment is no 
better than his information. 
R. P. Lamont. 


The only way in which one human 
being can properly attempt to influ- 
ence another is by encouraging him to 
think for himself, instead of endeav- 
oring to instill ready-made opinions 
into his head. LESLIE STEPHEN. 


Do you know what amazes me more 
than anything else? The impotence of 
force to organize anything. There are 
only two powers in the world—the 
spirit and the sword. In the long run 
the sword will always be conquered 
by the spirit. NAPOLEON. 


Any fool can waste, any fool can 
muddle, but it takes something of a 
man to save, and the more he saves 
the more of a man does it make of 
him. —KIPLING. 


You do well to have visions of a 
better life than of every day, but it is 
the life of every day from which the 
elements of a better life must come. 

~—MAETERLINCK. 





A TEXT 


Behold, the fear of the Lord, 
that is wisdom: and to depart 
from evil is understanding. 

—Jos 28:28. 


Sent in by I. G. Eriksen, Willis- 
ton, N. D. What is your favorite 
text? A Forbes book is presented 
to senders of texts used. 











The war will have been fought jn 
vain if it has not forced us to under. 
stand that universal goodwill is the 
only protection for civilization, with. 
out which the conflict between differ. 
ing ulterior-motive blocs of all kinds 
and sizes will never end, will never 
cease creating cyclical depressions and 
wars. —-W. H. Roystong. 


Trickery and treachery are the 
practices of fools that have not wits 
enough to be honest. 

-BENJAMIN FRANKLIN. 


We've got to stop trying to get the 
power of God on our side, and begin 
enlisting our powers on God’s side, 


Russect F. Auman, DD, 


The discovery of what is true and 
the practice of that which is good, 
are the two most important aims of 
philosophy. —VOLTAIRE, 


You can employ men and hire hands 
to work for you, but you will have to 
win their hearts to have them work 
with you. Wm. J. H. Boercker. 


Success is the result of the right 
mental attitude and the right mental 
attitude will bring success in every- 
thing you undertake.—O. W. Hotmes. 


Many men absorbed in_ business 
show such a rare quality of culture 
that we are surprised at it. The rea 
son invariably is partly because hard 
work and even the weariness it leaves 
carry a nobility with them, but also 


because there is no room in such lives 


for inferior mental occupation. 
—Ernest DIMNeET. 


They are ill discoverers that think 
there is no land, when they can see 
nothing but sea. 


The mind’s the standard of the 
man. —Wartts. 


Everyone now believes that there is 


in a man an animating, ruling chat 


acteristic essence, or spirit, which is 
himself. This spirit, dull or bright, 
petty or grand, pure or foul, leoks out 
of the eyes, sounds in the voice, ap 
pears in the manners of each individ- 
ual. It is what we call personality. 
—Cwarces W. ELiot. 
* 


In response to many requests from readers 
639 “Thoughts” which have appeared here 
have been published in book form. Price $2. 


—Francts Bacon. 
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Dlacksmiths by the millions / 


“And the children coming home from 
school 

Look in at the open door; 

They love to see the flaming forge, 

And bear the bellows roar...” 


HILDREN dropping into General 

Motors nowadays would see 

both faming forges and roaring bel- 
lows — lots of them. 


But they would see, in addition, mil- 
lions of little, mechanical blacksmiths 
doing a strange and fascinating job. 


We call it “shot-blasting,” and it con- 
sists of shooting little steel balls by 
compressed air at steel surfaces. Every 
time a little ball hits, it puts the sur- 
face under compression. It hardens, 
strengthens, and the breaking point 
moves up. 


Up to wartime, shot-blasting was one 


of the many techniques General 
Motors engineers adopted and devel- 
oped to make more and better things 
for more people. Your own car bene- 
fited from it. 


But suddenly the sky began to fill | 


with rolling, leaping, stunting planes 
—training for combat. And the strain- 
ing connecting rods and other vital 
parts in those planes needed special 
treatment to keep surface cracks from 
opening. 


Shot-blasting moved in on the job. 
And those millions of little black- 
smiths beat and hardened the surfaces 
of those parts until they were the 
toughest ever known. 


This very day, pilots diving our 
cannon-bearing planeson enemy 
tanks ride safer because of this 


Every Sunday Afternoon ~ GENERAL MOTORS SYMPHONY OF THE AIR— NBC Network 
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peacetime technique. And that 
white-starred streak you see in the 
sky — twisting, rolling, climbing — 
flies on shafts able to resist the great 
strains and stresses set up in action. 


America’s industrial records are filled 
with many such highly developed 
techniques because, in our land, men 
receive just rewards for their enter- 
prise. 


This idea of just rewards helped make 
our country so good to live in. It has 
clearly demonstrated its value in war. 
And it holds the certain promise of 
more and better things for more 
people in the fruitful years ahead. 


(cenERAL Motors 


“VICTORY IS OUR BUSINESS” 
CHEVROLET * PONTIAC * OLDSMOBILE * BUICK 
CADILLAC * BODY BY FISHER ¢ FRIGIDAIRE 

GMC TRUCK AND COACH 


= KEEP AMERICA STRONG 
in 
| Buy More War Bonds 








So they turned the ocean 





American ingenuity makes 
salt water fresh for G. I. Joe! 


The charge beyond the beachhead has 
slowed to a sweaty, noisy fight for every 
bush and palm tree. 

Then . . . a clamor for water. You 
collect canteens and trudge back. And 
there on the beach is drinking water — 
as sparkling clear as the old spring 
back home! 

Less than an hour after you splashed 
ashore the Seabees and their portable 
“‘waterworks” had turned the ocean 
into a well . . . at a rate of 3,000 gal- 
lons a day! 

You drink and drink. Nothing ever 
tasted so good! And as you head to- 
ward your platoon, those gurgling can- 
teens seem light as eiderdown! 


Our men in combat are getting pure 
water. It may come from the sea... 
it may be from stagnant ponds... 
but when G. I. Joe gets it, it’s pure 
—thanks to American ingenuity! 

At advance bases, portable com- 
pression-type stills insure the water’s 
purity. To save fuel, they’re now 
equipped with a supercharger, spe- 
cifically designed for the job by Borg- 
Warner’s B-W Supercharger Divi- 
sion. And they’re delivering up to 
175 pounds of pure water for every 
pound of gasoline they burn...com- 
pared to the old ratio of 37 pounds of 
water per pound of fuel. Thousands 
of gallons of gasoline are saved! 


BORG-WARNER 


Normally, this Borg-Warner divi 
sion works to improve the perform- 
ance of gasoline and diesel engines. 
Its success in cutting the cost of 
water purification is a perfect war- 
time demonstration of Borg- 
Warner’s quick adaptability to new 
problems of design and engineering. 

Borg-Warner’s basic principle, 
“design it better—make it better”, 
has long guided the production of 
many items of essential equipment} 
now in daily use by almost every 
American. Now, Borg- 
Warner factories are 
producing more than 
100 items for war. 


ENGINEERING 


BH 


PRODUCTION 
L 
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Peacetime makers of essential operating ports forthe automotive, aviation, marine and farm implement industries, 


and of Norge home appliances . . . these units which form the Borg-Warner Corporation are today devoted exclusively to the 

needs of war: BORG & BECK + BORG-WARNER INTERNATIONAL + BORG-WARNER SERVICE PARTS + CALUMET STEEL + DETROIT GEAR AIRCRAFT PARTS* 

DETROIT VAPOR STOVE * INGERSOLL STEEL & DISC * LONG MANUFACTURING +* MARBON MARVEL-SCHEBLER CARBURETER + B-W 

SUPERCHARGERS, INC, + MECHANICS UNIVERSAL JOINT + MORSECHAIN + NORGE + NORGE MACHINE PRODUCTS + PESCO PRODUCTS + ROCKFORD 
CLUTCH + SPRING DIVISION * WARNER AUTOMOTIVE PARTS * WARNER GEAR 





